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THE MONEY MAREET. 
THERE is really nothing‘to add to what we said last week 
as to the condition and prospects of the money market. 
Now that practically the whole of the money borrowed 
from the Bank at the end of the year has been repaid, 
there is still a large excess of loanable capital, which 
bears down rates. That, however, will be gradually 
curtailed by the revenue collection, and|fwith the 
prospect of expanding trade and greater activity on the 
Stock Exchange, it is hard to believe that money can 
long remain so abnormally cheap as it now is. According 


to present indications, however, nothing beyond a‘very 
crated and moderate rise is to be looked for. 3 “ Jom 


“"Subjoined is our usual table of rates :— 
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only be expected from Irish politicians while they are on 
the stage and under the immediate supervision of the 
British public. The inherent right to retort, recriminate, 
and import into politics, the methods of the faction fight 
revives the moment they are in private. But clearly, in 
a Parliament on College Green, Irishmen would consider 
themselves in private, and there their animosities and 
jealousies would be given full play. To what 
lengths these would be carried may be judged by 
the fact that they are now kept in control only with the 
most enormous difficulty. Yet every Irishman knows 
open conflict at the present moment may mean the 
death blow of the Irish cause. Mr Dillon did not ex- 
aggerate when he said that Ireland must either continue 
to maintain a united party on the floor of the House of 
Commons, and to maintain the discipline by which a 
united party was possible, or ‘‘ must agree to abandon 
the struggle for her national rights, to abandon the 
evicted tenants, to abandon all hope of a Land Bill, and 
to devote the time of the people of this country to 
wrangling whether A or B was the better man in the 
Trish party.” These considerations enable one to realise 
how extraordinarily strong and persistent are the forces 
of centrifugalism at work in the Nationalist party. Home 
Rule would be a signal for them to be given full play 
and what reasonable man can doubt that their effect 
upon the country would be little short of ruinous. : 
{t may be worth while to consider a little more in 
detail what would be the various hostile elements in 
Irish public life under a Home Rule régime. To begin 
with, what we now know of the Anti-Parnellite party— 
a party which we are in the habit of regarding as repre- 
senting the majority of Irish public opinion—would 
cease to exist. It would be destroyed in the course of 
the faction fight which would be certain to arise between 
the Healyites and Anti-Healyites. Mr Dillon and 
Mr O’Brien, always liable to be discredited by the recol- 
lection of the quagmire into which they led the Plan of 
Campaign tenants, would be fighting for their lives 
against Mr Healy, acting as the leader of the more far- 
sighted representatives of Irish Catholic opinion. It 
would be a fight in which no quarter would be given. 
In all probability, the Healyites and Anti-Healyites 
would be again divided and sub-divided; but we will 
assume here that the Anti-Parnellite party would 
only split into two distinct factions. Next would 
come the Redmondites—a party resting mainly on an 
alliance between the town mobs and the more emanci- 
pated and more aristocratic section of the Irish Nation- 
alists. Below them would come the Fenians and other 
extremists—the hillside men who, up till now, have 
grudgingly maintained a certain sombre acquiescence in 
the policy of Parliamentary Home Rule, but who, the 
moment it had become law, would hold they had a right 
to take their own line and act on their own principles. 
There would be thus at least four distinct Nationalist 
ies in Irish public life. To these must be added the 
yalists, both of the North and South. Among these 
five parties, all excited either by the hopes of being able 
to gratify personal hatreds and ambitions, or else by the 
fear of oppression and plunder, what chance is there of 
anything like good government emerging ? In our 
opinion, there are plenty of other arguments which 
conclusively forbid Home Rule, but even if these did not 
exist, we should hold that the object-lesson afforded by 
the behaviour of the Nationalists was a final reason 
against the policy of the Gladstonian party. How will 
those who cannot manage the affairs of a party without 
an outbreak of the bitterest feuds be able to work and 
control a deliberative Assembly ? 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





AN OBJECT-LESSON IN HOME RULE. 


Mr Ditton’s recent plea for quarrelling and recrimi- 
nating in private and uniting in public is one of the most 
remarkable ever made by even an Irish politician. 
Speaking at Donegal on Wednesday, Mr Dillon said that 
‘so long as the Irish party was united, as, he thanked 
God, it was united to a man, over every question of 
public policy that affected the interests of the Irish 
nation, the members of that party ought not publicly 
before the people to debate minor and personal issues 
which did not really concern the interests of the Irish 
people. He asked the people of Donegal to take serious 


thought where the thing might end if personal disputes 
were to be carried on in public.” In other words, 
the Irish party ought, according to Mr Dillon, 
to keep up while on the stage a perfect decorum 
of behaviour. When, however, they are out of the glare 
of the footlights they may prove their manhood by those 
retorts and recriminations which the genius of the race 
demands. ‘If one man in the Irish party,” said Mr 
Dillon, ‘‘ made charges of an insulting and exasperating 
character against his colleagues, Irish blood flowed in 
all their veins, and it was not in human nature to sup- 
se that every man would not retort and recriminate.” 
t is, however, not to be wondered at that this plan of 
uniting hardly commends itself to the cold and 
calculating nature of the Saxon. Though Mr Dillon 
thanks God that he 4nd his party are “united to a 
man,” the ordinary English Home Ruler is very greatly 
perturbed by the sound and fury which accompanies 
the process. Even Mr Gladstone’s nerves seem hardl 
strong enough to stand the process. Before he left England, 
at the beginning of the week, Mr Gladstone publicly 
appealed to the Irish party to conduct their affairs 
with less recriminatory animation and expressed 
his belief that the chances of Ireland obtaining her 
political rights would never be really so bright as they 
should be until all Nationalists were united. ‘ He 
thought every Irish Nationalist should understand that 
discord must necessarily mean the postponement of the 
Trish claims ; therefore every man who could in any way 
bring about the reunion of the Irish Nationalists was 
bound to do so, whereas every man who promoted discord 
among them incurred a terrible responsiblity.” Mr 
Gladstone added that so strongly did he feel on this 
subject, that he earnestly hoped some means would soon 
be found by which the different sections of the Irish 
party could be heartily brought together. In this connec- 
tion Mr Gladstone that it was perhaps possible 
that some powerful friends of Ireland in America might 
initiate a concerted movement, and appeal for the 
reunion of Irish Nationalists. We confess that we think 
Mr Gladstone somewhat sanguine if he imagines that 
peace is likely to be patched up in America. He 
seems to forget that the American Irish are even 
more hopelessly and utterly divided than their brethren 
in Ireland. Even the a a is split into two 
hostile , owing to the feud whi up over 
the murder of Dr Cronin. Seta Reel 


We expect that ordinary Englishmen and Scotchmen 
will be content to leave without discussion the details of 
Mr Dillon’s theory of political unity. Unity in 
diversity, and conciliation thro recrimination, are 
ideas too subtle and ysical for the brutal mind of 
the Teuton. What will interest people on this side of 
Bt George's Channel is the instructive object-lesson in 
Home Rule provided by the t condition of the 
Trish party. It is all very well for Irishmen to unite in 
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MANCHESTER AND THE INDIAN COTTON DUTIES. 


Ir is charitable to suppose that a good deal of the strong 
language indulged in at the meeting held in Manchester 
the other day to protest against the Indian cotton duties, 
is ascribable to ignorance. If, for instance, they had any 
4} real knowledge of the facts it is hard to believe that the 
- Chairman, Mr Garnett, would have protested against the 
‘ cotton industry being called upon ‘to bear the whole 
financial deficiency of the Indian Government,” or that 
i Colonel Raynsford Jackson would have complained of 
| the cotton trade being ‘first selected for sacrifice.” 
For these statements are the very reverse of the truth. 
So far from the cotton trade having been singled out 
for exceptionally unfavourable treatment, it has 
hitherto enjoyed special exemption from the 5 per 
cent. import duty that has been levied upon practi- 
cally all other imports into India. And even now 
that it has been brought within the scope of the 
duty, its interests have been sedulously safeguarded by 
the imposition of a countervailing excise upon Indian 
products, a protection which is not accorded to any 
other of our industries, although, if it is to be granted 
to one, all are equally entitled to it. Then, as to the 
allegation that the cotton industry has been called upon 
to bear the whole financial deficiency of the Indian 
Government, the truth is that when the Budget for the 
|} current year was drawn up, there was an _ esti- ple ol baka? p lai . untal 
: jured innocence ; complains of unfair treatment, 
a en posite = oe and demands that the finances of India shall be regulated 
whieh ‘will entail ‘an’ Gad ditional deficiency of aaa with a single eye to her particular interests and desires. 
Rx:1.500.000.° In all.” thatefore, & defielé of between The demand is, of course, preposterous, and it is certainly 
a 4,500,000 and Rx.£,000.000 has ha < cowill have, to not to the credit of Lancashire that it should ever have 
be covered in some way or other; and towards meeting been pat forward. 
| this deficiency the extension of the import duty to cotton 
goods will produce this year an additional revenue of no 
more than from Rx.300,000 and Rx.400,000. Yet weare 
asked to believe that practically the whole burden will be 
: cast upon the cotton trade. Now, either Mr Garnett and 
ef Colonel Raynsford Jackson were aware of these facts or 
¢ they were not. If they were not, then we cannot help 
| thinking that it was somewhat presumptuous of them to 
intervene, while if they were, it will be interesting to 
know how they would justify what in that case could 
not be characterised otherwise than as deliberate mis- 
representations. 
Some of the speakers, moreover, trod upon deceptive 


ground when they protested against a British industry | of the highest officials and most eloquent Deputies, area 
being taxed in order to provide revenue for the Indian 


set of rogues, intent on making fortunes out of the con- 
Government. For, obviously, if we are entitled to claim | fidence of the people. This is, of course, an exaggera- 
for our products the right of free entry into India, then | tion, but: then it is one for which there is at least 
India is entitled to make a similar demand in regard to | some apparent ground. The peasantry see that they lost 
the admission of her products into this country. But seventy millions sterling in the Panama Canal ; that 
} take the one Indian product, tea. Our home consump- | according to the evidence much of this money was spent 
| tion of Indian and Ceylon teas last year amounted to | in bribing Deputies and officials ; and that, nevertheless, 
188,536,000 lbs, and upon that duty to the amount of | only one politician has been punished, the charges 
: fully £3,142,000 was paid. Thus from thisone branch of the against the remainder, true or false, being hushed up or 
Indian trade we raised a revenue considerably larger | abandoned. Itis rumoured that now that M. de Lesseps is 
| than the total estimated produce of the Indian 5 per | dead some of these charges may be revived, and the whole 
cent. duty upon all imports. Of course, the tea duty | matterinvestigated again ; but at present the money isgone, 
is not as by India but by the British consumers, and | there is little but ramour to explain its disappearance, and 
it would be absurd to speak of it as an impost which | the defrauded shareholders have obtained no gratification 
taxed India for the benefit of this country. And equally | either of their vindictiveness or their greed. Upon the 
absurd is it to speak of the import duty on cotton goods | top of this grave scandal came another, a story that the 
as @ tax upon Lancashire for the benefit of India. Itwas| magazines at Toulon had been so ill-supplied, that 
admitted, indeed, that the duty will ultimately be paid by | although they were supposed to be full, men-of-war 
the Indian consumer, and out of this another grievance | could not proceed to sea for want of stores ; and this also 
was constructed. ‘‘An increased price for English | remained in great measure uninvestigated and unex- 
cotton goods” must, it was said, ‘‘ mean a reduced con-| plained. Then followed stories, justified by many 
sumption in India.” This prophecy was gently ridiculed | arrests, of blackmailing by the Press; and these, again, |}, 
by Mr H. J. Roby, who pointed out that the duty meant | were supplemented by other stories, also partly con- 
a halfpenny in tenpence, and asked whether it was to be | firmed by arrests, of illicit dealings between one of 
supposed ‘‘ that anyone would allow an extra halfpenny | the great railways and politicians. who were 
to prevent his getting an article he needed.” Even, | position to influence the Department hich I 
however, on the assumption that the rr by enhancing | communications. ‘And, finally, a Governor-General is |} 
the price of English cotton goods in India, does restrict | suddenly recalled to answer, it is said, to charg 
their consumption, is not the same thing to be said with | are in reality, though not in form, ras 
much greater reason in regard to our consumption of } of official power for the pecuniary 
Indian teas? That is, no doubt, considerably less than | ticular section of the dominant majority. These stories, |} 
it would be if the relatively high duty were taken off,| moreover, are but samples, and the effect of all 
but will our Manchester friends maintain that this would | that is whispered and believed is, that Paris is 












justify India in demanding that the duty be abolished 
forthwith ? 

The imposition of the countervailing excise duty has 
made it impossible for Manchester to contend that the 
import duty on cotton goods will operate as a protection 
to the Indian manufacturer. It is rather the latter who 
has cause for complaint. It is a cardinal principle of 
-taxation that when an excise duty is imposed to counter- 
vail a Customs duty, it should be levied at a somewhat 
lower rate in order to compensate for the extra cost of 
working under excise supervision. It is for that reason, for 
instance, that we imposea slightly higher duty upon foreign 
spirits than upon spirits of home manufacture. But not 
only has the Indian manufacturer been denied any consider- 
ation of this kind, heisalso, in the interest of Lancashire, 
to be compelled to pay excise upon products which do not 
enter into competition with British manufacturers at 
all. Endorsing the statement of the Bombay Mill- 
owners’ Association, Mr Westland has reported to the 
Secretary of State that ‘‘the Manchester trade and the 
Indian mills run on entirely different lines; the trade of 
the former is confined to higher counts than 24’s, and 
that of the latter to 24’s and lower counts.” In spite of 
this, however, the excise duty is, in deference to the 
commands of Mr Fowler, to be levied on counts over 
20’s. Lancashire has, in short, been treated with an 
unjustifiable. excess of consideration, yet she assumes an 
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THE BLACKMAILING IN PARIS. 


WE entirely disagree with the 7imes correspondent in 
Paris as to the imprudence of the French Government in 
‘“‘ probing” the stories of corruption nowso incessantly 
repeated in the French capital. We think M. Casimir 
Perier and M. Dupuy, on the contrary, are taking a 
highly ‘prudent course. The correspondent forgets too 
completely the grave political, as well as financial, con- 
sequences which these scandals, if left unprobed, may 
ultimately produce. At present the impression which is 
slowly spreading among the peasant voters of France is 
that the majority of public men in Paris, including some 
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gravely to imperil the efficiency of the State. The 
peasantry seeing these things exaggerate them, the 
Socialists paint every transaction in the worst colours, 
and the total result is, that the electors are ready to 
believe the Republic dishonest, and to accept any form 
of government which promises them that their taxes, 
however heavy, and their ‘subscriptions, however rash, 
shall at least be honestly expended. As all previous 
experience has shown, that is a most dangerous state of 
mind for the electors to be in, and one which encourages 
every man or party with ambition to think that a coup 
d'état would once again be safe. 

Nor is this the whole of the evil. France is now a very 
heavily taxed country, and these scandals produce an 
amount of financial unrest and suspicion, which is felt in 

every village of the Departments. The electors invest 
: their savings in industrial undertakings, these under- 
takings are promoted and managed by the financial 
houses, and the scandals threaten the credit of these 
houses in the most direct way. It is believed, justly or 
unjustly, that they furnish the money paid to the black- 
mailers and the corrupt politicians, and it is a natural 
deduction that if they were not in some way or other 
3 doing shady business, then managers would refuse to 
a pay. As they do pay, the shrewd suspect their solvency 
or their judgment, and the suspicion of the shrewd in an 
investing community like that of France soon filters 
down, and produces an uneasiness, which as we 
have said, is felt in every village, and paralyses the healthy 
enterprise necessary to enable the people to bear such 
heavy demands as are now made on behalf of the State. 
We could name great concerns, one in particular, which 
are positively jeopardised by this vague uneasiness, and 
which, though in all probability perfectly sound, go, 
because of it, in positive fear of the blackmailers, who 
threaten to shake credit still further until a great panic 
is created. This would be a serious matter in any 
_ country, but in France, where politics and finance are 
a interdependent to a degree unknown in Great Britain, it 
is a matter the gravity of which it is impossible to over- 
estimate. A “crash” in France, owing to its immense 
wealth, is always most improbable, but if one occurred, 
it would probably be followed by revolutionary changes 
| of the most extensive kind, the whole population insisting 
¥ on a Government which would protect property, and 
punish the evil-doers who were robbing the poor holders 

: of small investments. 
; Under these circumstances, it seems to us that the 
1 President of the Republic and his Premier, M. Dupuy, 
cannot be too severe or too prompt in probing and ex- 
posing every scandal as it crops up. They may, and 
we greatly fear they will, ruinsome prominent persons 
belonging to the party which has held power so long, and 
they may, even for a short period, bring some discredit 
on France itself, but they can hardly avoid producing 
at least three highly beneficial results. They will restore 
the confidence of France in the Government, which, it 
Re will be seen, is honestly endeavouring to weed out the 
| corrupt, and to compel both blackmailers and black- 
mailed to return to the paths of common honesty. This 
confidence is impaired at present by an impression 
—false, we believe—that the Government will in the end 
screen the wrongdoers, that itis afraid of offending powerful 
supporters, and that it will let things drift towards acrash 
out of pure fear of allowing such a cesspool to be 
stirred. That is certainly not the attitude of M. Dupuy, 
and we are by no means sure that part of the attack now 
= levelled at him in the Chamber is rot provoked by the 
| fears of corrupt Deputies of his incorruptibility. The 
| second result must be to separate the innocent from the 
#} guilty, and 80 to revive the faith of France in the majority 
of her public men, who are now suffering in public 
esteem because of the heavy sins of a minority among 
them. France has Hlenty of men of exemplary probity 
a thorough and public investi- 
ul they are, and so enable the 
i) rs once more to trust in the pecuniary honour of 
gt Doss. who seprotems peep both in the Chambers and in 
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SOME FEATURES OF THE 


AutHoucH the upward movement in South African 
mining, land, and exploration shares has received a con- 
siderable check since the current year commenced, owing 
mainly to the marked decline in the French purchases, 
there does not seem any reason to anticipate any sub- 
stantial movement in a downward direction in the near 
future. 
only a moderate scale, and, like the pause in the buying, 
has been due to fears that the approaching settlement on 
the Paris bourse may present considerable difficulties. On 
this side the realisations have been upon a more exten- 


sive scale ; but the leading operators are so deeply involved 


in the speculation that they cannot afford to let prices drift 
very far. 


profess to regard the decline in quotations, such as 









artments With W rest the assignment of 
ontracts and the’ making of the great bargains of the 


must be merciless, and leave no ground even for a 
suspicion that any individual or any party is being shielded 
either by the Courts or by the Executive, which, of course, |f 
in France manages the prosecutions. And the third jj 
resuit, which we think as important as any of the 
others, is to clear away suspicion as to the financial 
The blackmailers, if 
seriously attacked, are sure to make “revelations,” the 


solidity of great undertakings. 


associations compromised are sure to defend themselves, 


and in a very short time, those who understand accounts |f 
will be satisfied as to how the facts stand, and will'|} 


convey the general effect of their knowledge to the public 
mind. That may shake down one or two undertakings 
which have exceeded their strength or their share- 
holders’ mandate, but it will leave the remainder far 
more secure than they are at present, and relieve healthy 
enterprise in France from a blight which threatens for a 
moment to paralyse its energies. France, with her pre- 


sent burdens, cannot live on her wine crop alone, or all 
her crops together, and all industry except agriculture is 
hampered and burdened when every industrial concern 
is the subject of rumours, and even great banks are afraid 
of what financial editors may say. 
all events must be put down, and we fear blackmailing is 
the very root of much of the corruption. An influential 
man accused of taking bribes always says he was 
“approached,” but very often his emissary began the 
oe Seereeenet. going concerns with something to con- 
ce 


away. France wants the blackmailers’ side of the story, 


The blackmailing at 


eing by no means s0 ready to give available funds 


and once in court their mouths will speedily be opened, 


for in France Jabez Balfour, once in the dock, could 
relate his whole experience. 





MINING MARKET 


The French selling has apparently been upon 


They quietly support the market, therefore, 
when the necessity arises, and among their followers 


it has been, as @ “‘ healthy reaction ’’ which will have 
the effect of weeding out weak operators, and placing the 
business on a sound basis once more. For good or for 
evil, then, there are grounds for assuming that specula- 
tion in mining shares will continue to provide the Stock 
Exchange with a very large proportion ofits transactions 
for some time tocome, even if the threatened ‘boom ” 
in Western Australian ventures does not come off. In 
these circumstances thejattitude adopted towards mining 
business by the Stock Exchange authorities is somewhat 
extraordinary. A few weeks ago, in respone to 
repeated memorials and representations on the 
part of leading brokers and dealers, it was announced 
that four of the principal, “‘ Kaffir” shares not previously 
included in _ the offisial clearing would  hencefor- 
ward be included; and subsequently three further 
additions were made, to the clearing list, in place 
of shares hitherto cleared, but not now attracting much 
attention., The new: departure was hailed with satis- 
faction as an evidence that South African shares were 
about to receive official recognition, if only gradually. 


Tt was. felt, too;,,that, the scruples of the authorities 


having .been oyercome, no great delay would be allowed 
to take place, in. affordi ing facilities to all the 
active South African issues. — 


Early in the past week, however, it was announced 
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that in future clearings of Chartered British Consolidated 
Gold Fields and East Rand shares would only be 
undertaken by the department if the lists of dealings in 
those shares were handed in a day earlier than usual ; 
but later on it was decided to leave matters unaltered at 
the approaching settlement, on the understanding that 
at the end of the month the clearing list would be 
extended to some twenty-six issues if the lists were 
sent in a day before the ‘‘making-up” of prices is 
arranged. The proposed extension of the settlement 
from three to four days, so far as “‘ Kaffir shares” are 
concerned, has been unfavourably received by brokers 
who have little business in that department, though it 
is admitted that the four-days’ settlement works well 
enough in Edinburgh and Glasgow. This is a 
matter which scarcely concerns the outside public, 
and the authorities and the members may be left 
to arrange it between themselves. But, apart alto- 
gether from any question as to the bona fides of the 
great bulk of the South African undertakings whose 
shares have hitherto been officially ostracised, the ques- 
tion is constantly being asked, why the Settlement 
Department should not undertake the clearing of all the 
leading shares. The authorities would scarcely contend 
that the shares included in the clearing lately are any 
more respectable than many that are still omitted. What, 
then, is the difficulty? If it be the want of space and 
clerical assistance in the ‘‘ House,” the difficulty could 
be easily removed ; while, on the score of expense, no 
question can arise, for the members who take advantage 
of the clearing facilities pay for the accommodation, and 
are only too glad to do so. As matters stand, they 
frequently have to pay through the nose for delays in 
completing their transactions, though the delays arise 
owing to circumstances entirely beyond their control. 
It is, indeed, complained that the only people who benefit 
by the confusion and muddle at settlement after settle- 
ment are the official brokers, who earn very large 
commissions by “ buying in” and “selling out” shares, 
for if only one or two shares have to be put up, a ten- 
shilling fee is charged; while the buying or selling is 
conducted in such a way that frequently absurdly inade- 
quate prices are obtained. We have ourselves seen a 
contract note for shares “sold out’ at £92, for which 
the market price at the time was £10}. To some extent 
the complaints may be exaggerated, but we cannot but think 
it a disadvantage to the members as a body that officials 


i| of the ‘‘ House” should profit largely at their expense. 


If “buying in” and “selling out” is necessary, and 
frequently it is quite necessary, it should be conducted 
by some official who is paid an annual salary. 

In connection with the growth of speculation in 
mining shares, one other point may be conveniently 
noticed here, namely, the enormous preponderance of 
locally-constituted companies over companies registered 
and formed in this country. It is to be hoped that the 
deliberations of the Committee which has beenappointed 
to consider what amendments have become necessary in 
the Companies’ Acts, may result in a reform of the 


{| abuses which have become so flagrant, especially 


in connection with the inception of joint-stock under- 
takings. But the more stringent the reforms the greater 
will be the inducement to carry through the initial stages 
of mining and other companies beyond the reach of our 
laws. Even now the great majority of the Rand and 
Queensland companies, whose shares are dealt in here, are 
of local origin and constitution, and unless some means 
can be devised of dealing effectually with this state of 
things, there will be a greater and greater premium upon 


the part of British investors, and a still further reduction 
hequer from the registration 
‘and subsequent operations of joint-stock companies. At 
present, companies formed here are at a disadvantage as 
compared with locally-formed concerns, owing to the 
fees which they have to pay upon registration, and the 
disadvantage promises to become in the future, 
unless those who have the power take the steps neces- 
sary to readjust matters in such a way as to remove the 


inducement at present existing in favour of local 
flotations. ‘a 








THE ECONOMIST. 4) 





RAND GOLD PRODUCTION IN 1894. 
For the first time in its history, the Rand district has 
yielded over two million ounces of gold in one year, 
the actual production during 1894 having reached a 
total of 1,024,159 ounces. In the following table we 
show the monthly returns for the past five years, as 
supplied bythe Johannesburg Chamber of Mines :— 


1894. 1893, 1892, 1891. 1890, 
Oz, Oz. Oz. Oz. Oz. 
January ... 149,814 ... 108,374 ... 84,560 ... 53,205 ... 35,030 
February... 151,870 ... 93,252 ... 96,649... 50,079 ... 36,886 
March ...... 165,372 ... 111,474 ... 98,244 .... 52,949 ... 37,680 
April......... 168,745 ... 112,053 ... 95,562 ... 56,872... 38,799 
MBy «0.000, 169,773 ... 116,911 ... 99,436 ... 54,673 ... 38,884 
FMB. 00050000 168,162 ... 122,907 ... 108,252... 55,864... 37,412 
Tally .< sass 167,953 ... 126,169 ... 101,280 ... 54,924 ... 39,452 
August...... 174,977 ... 136,069 ... 102,322 ... 59,070 ... 42,961 
September.. 176,707 ... 129,585 ... 107,852 ... 65,602 .., 45,467 
October ... 173,378 ... 136,682 ... 112,167 ... 72,793 ... 45,251 
November.. 175,304 ... 138,640 ... 106,795 ... 73,794 ... 46,795 
December... 182,104 ... 146,357 ... 117,749 ... 80,313 ... 50,352 








Total...... 2,024,159 ...1,478,473.... 1,210,868 ... 729,238 ... 494,869 


It will be observed from this that the rate of pro- 
gression was less marked in the second half of the year 
than in the first, and that the predictions which were 
put forward with so much confidence in the early part 
of the year that before 1894 closed a monthly output of 
over 200,000 ounces would have been attained, have not 
been verified. Still, as a whole, the result must be 
regarded as eminently favourable for an industry which 
is but little over seven years old. Regular monthly 
crushings were commenced in 1887, but the total yield 
for that year was only 23,155 ounces; in 1888 it in- 
creased to 208,122 ounces, and in 1889 it reached 369,557 
ounces. The subsequent totals are given in the above table, 
and they bringupthe aggregate production of the Rand dis- 
trict to date to 6,538,388 ounces, which, at an average 
price of 70s per ounce, works out at $22,844,358. This 
is certainly an excellent record, and it is all the more 
remarkable from the fact that, on an average, the gold- 
contents of the quartz dealt with has been compara- 
tively poor. In 1889, when the practice known as 
‘“‘ picking out the eyes of the mines” was so widely 
followed in the Rand district, the average was high ; 
but as the work of development came to be conducted 
on @ fairer basis, the percentage of the yield fell off 
considerably, About a year ago the gold obtained by 
the ordinary milling operations averaged about 9} dwts 
per ton of quartz treated, and during the greater part 
of the past year the average was slightly over 9 dwts 
In October it dropped to 8°95 dwts, while the “ tail- 
ings” gave an average of 4:13 dwts per ton; but in 
November there was an improvement in both directions, 
the mill returns giving an average of 9°27 dwis and 
the ‘‘tailings” an average of 4:37 dwts. Roughly, 
therefore, it may be said that the Rand mines yield 
an average of about 13 to 14 dwts of gold per ton 
of quartz dealt with. ; 

That upon such a basis dividends, amounting in the 
aggregate to about £1,500,000, should have been paid last 
year, proves that the great bulk of the quartz is easily 
and inexpensively raised, and that, as a rale, the costs of 
treatment are unusually low. How the deep-levels will 
compare with the outcrop companies in these matters 
has yet to be proved by actual experience ;, but it is only 
reasonable to assume that the net profits will be reduced 
toa greater or less extent, owing to the expenses inci- 
dental to deep mining, which the outcrop companies have 
only had to bear in a very moderate degree. The follow- 





ing table shows the recent progress in the production of 


the more important mines :— — A od] 
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Dec. | Nov. | Oct. | Sept. | Aug. | July. 
° Oz. | Oz. | Oz. | Oz. Oz. | Oz. 
Buffelsdoorn ..........+000. 8,450} 5,350) 4,63° 4,620) 4,338| 4,376 
‘Champ RIE ee oe koseakoee ” 4 060 4,031 4,216 4,405 4,385 
City and Suburban .. .....: 19,484) 10,262) 8,399) 9,533) 8,569) 6,065 
Crown Reef ........-...s0000 10,443) 10,853) 11,045 10,727) 10,73? | 10,620 
Durban Roodepoort ..... 494s) 4,792) 5.010) 4,434) 5,135) 5,164 
ODER). {cncetiaveininiieonbs: 7,299} 7,088] 6,502) 6,653) 6,255) 6,328 
RIOIIIEE, ccince>gnccenvesecewi 4,584, 5,057| 4,581) 4,261) 3,510) 3,475 
EL TL 4.205| 4,325] 4,388} 4,502; 4,119) 4,035 
Langlaagte ...............+ 31,731) 12,82) 13,102) 12,665) 11,353) 11,215 
New Heriot ...........0.. + | 5,494) 4,583) 4,233) 4,218] 4,203) 4,130 
New Primrose............... ' 7,490’ 7,502| 7,556) 7,315! 7,325) 7,338 
NDE cacbiepactedsbsvevers ashi 4.270| 4,256) 4,135} 4,196] 4,550) 4,508 
Randfontein ............... 3,591 3,390) $3,445) 3,436) 3,597, 3,296 

. SMNND,cnichsbcresonvncoens | 16,508] 14,054) 14,581) 14,464) 14,519 13,929 

: Simmer and Jack 6,229) 6,019) 6,833) 4,008) 4,447 
Wemmoer .................... 3,579\ 2,946! 2,645! 2,497) 2,804 














i * Returns not yet published. 








INEW TAXATION PROJECTS IN AUSTRALIA. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, December 4, 1894. 


THE principle of direct taxation, in the double form of 

a tax on the unimproved value of land and of an income- 

.tax, is now being urged by the Ministries of Victoria and 
New South Wales, while in South Australia, where the 
i a has already been adopted, a strenuous effort is 
H ‘being made by the Ministry to make its application more 
4 oppressive. In Victoria, the Government is proceeding 
by way of a resolution, which was moved by the Treasurer 
on November 7th, and as this resolution embodies the 
spirit of nearly all the direct taxation enactments and 
proposals in the Australian colonies, it may be useful to 
i reproduce it in full, as follows:— 
There shall in every year be charged, levied, and collected by, 


' and paid to,and for the use of Her Majesty, ber heirs, and suc- 
' cessors, the several taxes hereinafter specified, that is to say :— 
A 


— wh 


. Te om the Unimproved Value of Land. 
= ae every pound sterling of the unimproved value of land a tax 
of 1 


Where the unimproved value of any person's land does not exceed 
.. £1,000 such unimproved value shall, as regards the owner, only be 
i | ; liable to a deduction of £100. Only one deduction to be made in 
| respect of one owner. 

; Norgs.—If any land subject to the tax is mortgaged, then the 
_ owner and the mortgagee thereof shall respectively be liable to pay 
such tax in proportion to the value of their several interests in such 
land. The mortgagee’s interest is determined by the proportion 
which the amount secured by the mortgage bears to the total: actual 
value of the land, that is, including improvements. 

If any land is not mortgaged, then the owner is to pay the whole 
amount of the tax. 


B. 
Tax on Land of Abseniees. 

In the case of any owner of land who has been an absentee from 
Autralasia fora period of three years or over that period prior to 
the 3lst December in any year the rate of taxation shall be 
increased by 20 per cent. in each case where itis applicable. 


0. 
Tax on Income from Personal Ezertion. 
On all incomes over £200 derived from personal exertion, a tax— 
At the rate of 3d for every £1 sterling of the taxable amount 
thereof up to £1,200; and 
At the rate of 44d for e 
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£1 sterling of the taxable amount 


thereof dyer £1,200 and up to £2,200; and 
At the rate of 6d for every £1 sterling of the taxable amount 
thereof over £2,200. 


Tax on Income the Produce of Property. . 

On all incomes over £200 the produce of pro , & tax— 

At the rate of 6d for every £1 sterling of the taxable amount 
thereof up to £1,200; and 

At the rate of 9d for every £1 sterling of the taxable amount 
thereof over £1,200 and up to £2,200; and 

Atthe rate of 1s for every £1 sterling of the taxable amount 
thereof over £2,200. 











| ‘ .. Wherea on is liable to pay tax on income trom personal 
| exertion also from y he shall be entitled to one deduction 
| up to £200 as 


ores.—This tax is not payable by any owner of land in respect 
et'ineeme from the land'if be is otherwise charged ‘in respect of 


vet : Pe Cape, OST Ve fe pes we ae 
. By the adoption of this resolution and the Bill which 











is now being , it is expected that additional revenue 
to the amount of £600,000 will be'procured by June 30th. 
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next, or in default of its actual receipt by that date 
Treasury bills are to be issued. The resolution has met 
with great opposition, and many persons who are in 
favour of direct taxation denounce the proposed land tax 
as highly inopportune at the present moment. For an 
enormous proportion of the landed property of Victoria 


has passed into the hands of mortgagees, either by fore- | 


closure or by the simpler mode of possession. These 
properties are yielding less than therates of interest upon 
which the loans were made, and in many instances 


nothing at all, and the tax will, therefore, impose an | 


additional load upon banks, building societies, and 
other institutions, as well as upon many private 
mortgagees. The difficulties of all will be materially 
enhanced. The mere announcement of the resolution 
put a stop to most of the estate business in progress, 
and is causing more mortgagors to abandon. For the 
depositors in some of the banks now making exceedingly 
meagre profits, which will be swept away by the tax, the 
prospect is unsatisfactory. ‘Che tax is the last thing 
required to deprive some of the mortgage institutions of 
hope, for its capitalisation will largely reduce the market 
value of land, which is already disastrously low. It is to be 
feared that members of the Ministry were quite aware of 
the possible effect of the tax; but it was necessary to 
fetter the allegiance of the doctrinaires,. who have 
clamoured for a land tax under any circumstances, and 
of the Labour members, who do not hesitate to denounce 
the possession of land as robbery. Then the Ministry 
is virtually pledged to the non-reduction of the Civil 
Service, which absorbs £2,766,317 in salaries and 
wages, the previous reductions amounting to only 
£171,353. Therefore to be retained in office by 
doctrinaires, by socialistic Labour members, and by the 


Civil servants, the Ministry has resolved in favour of fresh } 


oppressive taxation, instead of honestly applying the 
system of retrenchment which the low and narrowing 
condition of the colony demands. Two attempts have, 
however, been made to defeat the resolution, but the 
first was lost by 22 votes, and the second by 14 votes. It 
is understood that in order to make the Bill palatable, 
the amount of the exemption will be increased, so as to 
let out all the small selectors. That the proposed land 
tax will be practically a charge upon wealth, and will 
operate in diminishing the means available for the 
employment of labour cannot be doubted. The lightening 
rather than the increase of taxation should be the object 
of Australian statesmen, for the colonies are groaning 
under their growing burdens. 

The New South Wales Ministry has introduced its 
‘‘ Land and Income Tax Assessment Bill,” and it is now 
being discussed in the Legislative Assembly. An 
absentee provision is incorporated, as follows :— 


** Any owner of land in New South Wales who shall | 


not have resided within the colony for a period equal 
to four years in every period of six years immediately 


preceding the year of assessment, shall pay tax on an 


additional 20 per centum over and above any tax upon 


land to which residents shall be liable, notwithstanding 
the fact that such owner may be represented here by an 


agent or agents, who shall, however, be liable for the tax 


payable by such owner, as hereinafter provided.” Com- 
panies doing business within the colony will be required 


to pay income-tax on the profits which they make, ‘the 
income for taxation to be in the proportion.to the whole 


profits which the assets in New South Wales bear to the 


total assets of the company.” The rates at which the 


proposed taxes are to be levied will be embodied in 
another Bill later on. 


The South Australian Amendment Bill has gene down | 


from the Council to the Assembly with some amendments, 
and is likely to become law. _Its two principal objects 
are to increase the taxation of the wealthy, and to extend 


| the definition of absenteeism. It provides that owners of 


land of which the unimproved value exceeds £5,000 shall 
pay an additional tax of one-halfpenny for every £, the 
present tax being one half-penny for all amounts. The 
term ‘‘ absentee ” is defined’ in the interpretation clause 
me Aue 

= tee ’ shall include every person who shall have 
been absent from, or resident out of South Australia, for 
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at least two years immediately prior to the date on which 
any assessment shall be made, except in the case of life 
assurance societies doing business in South Australia on 
the mutual principle. If at least three-fifths of the entire 
beneficial interest in any land are owned by absentees, 
or, in the case of a company owning land, if at least 
three-fifths of the entire beneficial interest in such com- 
pany are held by absentees, the land in question for the 
porkenne of this Act shall be deemed to be wholly owned 
y absentees.” 

This definition is held to include all the banks whose 
head offices are not in the colony, and they will there- 
fore have to pay as absentees, Yet three at least of 
these institutions have done business in South Australia 
from the earliest times. 

The general effect of the methods of taxation now 
being adopted by the Australian colonies as regards 
British investors will be to tax them when they are 
mortgagees of colonial property, and as absentees when 
owning colonial property individually or as shareholders. 
British mortgagees can, of course, insert a clause in new 
mortgage deeds, requiring the borrower to pay all 
taxation. But it is rumoured that the Victorian 
Government will in its Bill make such a provision 
null and void. 

Sooner or later the whole of the direct taxation will 
fall upon the owner, for, either by the provision referred to 
above or by raising his rate, the mortgagee can protect 
himself. Money, therefore, will be dearer inthe colonies 
by at least the amount of the tax. 

The Tasmanian Income-tax Act contains a provision, 
which is exciting much attention in Melbourne and 
Sydney. It is as follows :— 

‘“‘ Where a person outside the colony (herein termed 
the principal), who by means of any person in the colony 
(herein termed the agent), or who hinself during a tem- 
porary residence in the colony sells and disposes of in the 
colony goods,wares,or merchandise,or other personal pro- 
perty for the principal (whether the moneys arising there- 
from are paid or received by the principal directly or 
otherwise), the taxable amount of the income derived by 
the principal in respect of the business carried on in the 
colony by means of such agent shall be assessed at an 
amount equal to £5 per cent. upon the total amount 
actually received for such goods, wares, or merchandise, 
or other personal property ; such income shall be deemed 
to be income, the produce of property.” 

In pursuance of this clause, the Tasmanian Govern- 
ment has required mercantile houses in Melbourne and 
Sydney who do business in Tasmania by travellers to fill 
in the necessary forms for assessment. They are objecting 
to do anything of the kind, holding that Tasmania has 
no power to tax them. The Tasmanian Government, 
however, proclaim their intention of enforcing the tax 
either by attaching goods sent over by such trading firms 
who will not pay up their dues, or by judgment enforced 
through the Victorian Courts under the Intercolonial 
Judgment Act of the Federal Council. If the Tasmanian 
example is imitated, the spectacle of the colonies levying 
income-tax upon one another will be @ curious one. It 
is to be assumed that the Tasmanian notices have been 
seat to English, German, French, and American 
houses, who may have sent a travelling representative to 
the colony. The assumption opens up a wide question. 


=———————X—X—X—_____ 
THE ARGENTINE BUDGET AND THE RAILWAY 
GUARANTEES. } 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, December 12, 1894. 

Tue past fortnight has been somewhat eventful here 
from a local point of view: much political excitement ; 
fiery articles in the Opposition papers against the 
Government and President for the ter’s inability to 
find citizens willing to fill the two vacancies in the 
Cabinet ; violent fluctuations in the gold premium, and 
general uneasiness in the public mint 

the future in commercial quarters owing to the generally 
unsettled state of things. For the past few days a more 
settled f has prevailed, at least as regards politics, 
as President Pefia has turned a deaf ear to the 
of the Opposition ‘that his resignation i 
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indispensable for the salvation of the Republic. The 
Chief Magistrate, in order to allay the fears (as he con- 
ceives), but which would be more accurately expressed, 
perhaps, by saying the hopes, of the public in this direc- 
tion, caused the Minister of the Interior to publish last 
week a curt official notice of a few lines, to the effect that 
both he and his Ministers were “ firm at their posts,” and 
had not the slightest intention of resigning. This mode 
of addressing the public on a great question has never 
been resorted to before by any Executive ; and it created 
an extremely bad impression, as being quite undignified. 
All the papers, even those that accord the Government 
the support of wearied toleration, criticised the. Govern- 
ment severely for addressing the public in terms more fit 
for a tradesman’s handbill than an official State document. 
There is considerable truth in the remark. The blunder 
is attributed to the want of tact of Dr Costa, Minister of 
Foreign Affairs, who is acting as Minister of the Interior, 
and it has certainly not improved the chance of the 
Government to get out of its present difficulties. How- 
ever, for the moment the political atmosphere is calmer 
here, although in some of the provinces, Mendoza and 
San Luis especially, there are signs of fresh difficulties, 
due to political manceuvring and electoral frauds; but it 
is satisfactory to notice amongst the people a conviction 
that under no probable circumstances is any further 
resorts to arms to redress grievances likely. 
THE BUDGET. 

The Budget for 1895 is at last under discussion in the 
Chamber of Deputies, in which the report of the Finance 
Committee on the Bill was read yesterday by the member 
for Entre Rios, Dr Berduc, who made a far more 
lucid statement than is usual on such occasiors. He 
specially denounced the old vicious custom of Congress 
voting large sums of money yearly under “ special 
laws,” without any fresh tax, or other source, to meet 
them. These amounts, so very uncertain, press on the 
general revenue and disturb ‘the equilibrium of the 
Budget year after year, so that the best concocted 
surpluses invariably prove to be serious deficits. The 
amounts spent during the present year under these 


special laws, according to the Committee, are $8,000,000. 


paper and $620,000 gold. Dr Berduc laid much stress 
on the steady falling off in the gold revenue from the 
Custom House, due to the high import duties imposed 
to protect home manufactures, but, I am sorry to say, 
the Committee did not avail themselves of the Opportunity 
to denounce these high import dues ae . ‘n to ruin 
the country and bring on a worse < han ever 
with its foreign creditors if they be pcrsevered with 
for a few years longer. 

The Finance Committee heve made considerable 
alterations in the figures of the Executive ; and, in pre- 
senting them to the House, Dr Berduc, whose s ech is 
unanimously praised by the papers and the public, gave 
the Finance Minister what sounded very like a lecture, 
and was manifestly meant to be one. Tho figures of 
the Government for 1895 are :— 

REVENUE. $ 
SWINE crocsorerpratcprecccumutei on 34,373,000 


OPO hice csi i disiceeckaceae os 23,890,000 
The Ccmneniases: in face of the decline in the Customs 


receipts have reduced the Minister’s gold estimates, and 
increased those in paper, though it is very hard to see, 
with the present gloomy prospects, where an increase in 
paper receipts is to come from. The Committee's 
figures are :— 


$ 
£8 GOB: i iccstcicbisccvesunisuciesiitlbedsiasaabe sak” 81,723,000 
OR cpcvise cnsienisasdttieespeisanatia tuenmicoiiie 24,690,000 


I 
It an to seen by these figures that the Committee. 
have not very much confidence in the elasticity of the — 


paper revenue ; and they are right. é 
Turning to expenditure, the Finance Minister's figures 


are — ‘ 
—. ture, 
Sm QUM i elitist Decssctcisiicis cits, giasiah 18,400,000 
ER QODUE jai <ionntnplsiivitidecndchseittinsiss a 61,777,000 
The Comm 


ittee have entered these figures as follows :— 
Expenditure. 
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THE RAILWAY GUARANTEES-ALLEGED BRIBERY. 

Considerable fuss and scandal has been created ||: 
here in connection with the question of the railway ||} 
guarantees, a recently - started independent paper, El 
Tiempo, having denounced as a huge job and fresh 
attempt to plunder the country, the heavy commissions 
said to have been offered by the London boards of the 
guaranteed lines to prominent personages in return 
for their influence with Government and Congress 
to have the proposal of Deputy Almada to issue 
50 millions of bonds to buy up the guarantees 










The reduction in gold expenditure is to be for account of 
| the Modero Port and other minor public works, and 
is’ almost equivalent to stopping the works of the 

port. The increased paper estimates are intended to put 

a stop to any demands for extra credits from the Execu- 

tive ; but, if I remember aright, similar provision with 

the same laudable object in view, was made in framing 

the ‘Budget for the present year, during which the 

{| demands for extra credits have been quite as numerous 

as ever, if not more so. Nor are they all included in the 
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figures given above. 

Putting the Committee’s figures on bothsides of the 
book into paper at a gold premium of 200 per cent., we 
have :— 


Paper. 
BRRPOIIID: ..crcccevorcam sesveuncnecsenecbacoonenens $119,859,000 
Expenditure...........cccrccssrcceccsscvesssesees 109,281,000 


The paper surplus thus established must, however, be 
reduced by $6,000,000, to meet the Finance Minister's 
fad of burning that amount of notes yearly to appreciate 
the currency—trying to empty the river with a table- 
spoon. The Committee’s report and figures may be as 
lucid as the papers say, and nearer the probable result 
than those of the Finance Minister, but they are, in view 
of the country’s very serious financial position and 
decreasing Customs revenue, mere transformation scenes, 
that amount te nothing practical, and are far from what 
is required to restore the Republic’s financial and 
commercial stability. A sweeping reduction of at least 
twenty millions of paper dollars for the next five years 
in public expenditure would scarcely meet the emer- 
gency, even admitting that foreign trade might improve 
and increase the revenue, a hazardous supposition in face 
of the ruinous protectionist policy to which the country 
is committed. The Finance Minister spoke in the House 
yesterday and to-day on the financial position, but in his 
usual ambiguous and unsatisfactory way, fatiguing his 
listeners with a “damnable iteration” of long strings of 
figures from his book on the crisis, and carefully avoiding 
any full explanation of the present condition of the 
Treasury. He said that at the end of 1893 there was a 
surplus of $1,870,000 paper, but in the next breath he 
demolished this statement by admitting that at the same 
date there were pending overdue claims to the amount 
of $7,996,000 paper and $4,887,000 gold. As regards 
this year, he first took credit for the Executive’s having 
spent some 8 to 10 millions of paper less than 
authorised in the Budget, and then again destroyed 
the pleasing impression by admitting that $7,180,000 
= and $114,000 gold (these figures differ considerably 
rom those of the Committee given above, but perhaps 
many of the amounts voted have still to be paid) had 
been spent under the “special laws’’ which the members 
of Committee so very eas condemn, though they 
voted for them. Most of the Minister’s two days’ speech 
was in support of his pet delusion—Production—to 
render Argentina independent of foreign trade, and able 
to parody, commercially, Cavour’s famous _ political 
phrase, ‘‘ Italia faru da se.” Not the least curious part 
of the Minister’s discourse was his assertion that it would 
very soon be necessary for the State to expropriate all 
the railways in the country, to favour Production by 
cheap freights. It is not so very long ago since the 
State sold its railways. Can it be that. the Minister 
| fancies (it can only be the purest fancy) that he sees his 
way out of the railway guarantees difficulty in 
this new direction ? . The Republic is really to 
be pitied, with such a Finance Minister at such 
® critical period of its existence. There is the usual uncer- 
tainty, due'tothe ambiguousand contradictory statements 
of the Minister during the debates, and others made by 
him in the House at different times during the session 
about retrenchment on one side and extra expenditure 
‘on the other, as to what the amount of the deficit will be 
at the end of the year. It is variously estimated at 
from 9 to 14 millions.of paper. The nie thing certain 
is that the receipts of the Custom House of this city up 
to-date, in spite of an increase of over a million and-a 
quarter dollars in the gold revenue show, turning the 
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submitted to and forced through Congress during the 
extra session. The “ personages” alluded to are as well 
known to the public as if their names had been published. 


Rumour at first erred in placing ex-President Pellegrini 
in such bad company, but the Tiempo quickly and 


emphatically contradicted the libel, and declared that 


Dr Pellegrini was not among those alluded to, nor had 
he any connection whatever with the dirty business. 


The commission or bribe alleged to have been offered 
was 24 per cent. on the 50 millions, to be divided in sums 
of from £50,000 downwards, according to the influence 
of each “ personage.” The House of Deputies, in view 
of the indignant clamour of the papers, summoned the 
director of the Tiempo, Dr. Belgrano, to the bar of the 


House to explain. He refused to go, and was thereupon 


committed to prison for 15 days. The Constitution does not 
give the Legislature power to imprison or act as a judicial 
tribunal, and, on Dr Belgrano appealing for a writ of 
habeus corpus next day, the House saw its blunder, and 
released him. Deputy Almada, in explaining his part of 
the transaction to the House, dragged Dr Terry, the 
Minister of Finance, into the affair, and said it was his 
Excellency who had encouraged him to bring in the Bill. 
In a letter read to the House, the Minister “‘ got out of it” 
very well. Although he has proved an incapable Finance 
Minister, his worst enemy would not dream of connecting 
him with such an affair, or anything dishonourable or 
underhand whatever. 
moment, as the Tiempo says it is satisfied at having 
frustrated an iniquitous job, and will not, unless it is 
renewed, press the matter further. 
convinced that the whole ugly story is true. 
almost since the initiation of these unfortunate guaranteed 
railways, charges of not ‘‘ playing fair’ with the Govern- 
ment have been made and brought home to some of 
them, though the full particulars, somehow, rarely 
reached, or at least, were not fully published in any 
English paper. The Almada plan of compounding the 
guarantees now for a huge sum of money would be:a 
ruinous one for the country, and most unjust, as, with 
increasing population and progress, the day must come 
when their traffic will enable all these companies to |}. 
repay the full amount of the guarantees advanced to | 

them, as they are bound to do by the terms of their 

concessions. | 


The matter has dropped for the 


The public are fully 
Indeed, 








BUSINESS NOTES. 


ee 


The End of the Baring Liquidation —At length the‘ 


Baring guarantors have been given a complete release 
from their liability. The Bank of England has intimated ° 
to them that, as it has received from Messrs Baring Bros. ’ 
and Co. full pa 


yment of all its advances, and has 
handed over all the securities of the firm remaining un- 
ids tors absolved from any 
further responsibility. In an accompanying circular, 
Messrs Baring express to the guarantors their “ sincere |}. 
gratitude for the kind assistance afforded us at a moment |} 
of great difficulty, and the satisfaction we feel that their 
confidence was not mis , 80 that whilst preventing a 
very serious , they have not, through their action, | 
incurred any loss.” And, unquestionably, the 
Barings have much to be thankful for. Certainly no firm’ 

can expect to be so favoured again. dW 





| The South-Eastern Meeting. —Tho result of the meeting 
of shareholders called to consider the Ab “so 


circular was to evoke an unequivocal demonstration of,|) 
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confidence in the present board and its policy. The 
agitation ought, therefore, to be at an end, and the only 
1 thing that new remains is to see whether the directors 


will justify the trust that has been reposed in them. With 
regard to the discrepancy of £17,000 in the amount of 
the Parliamentary charges for the past five and a-half years, 
to which we referred last week, Lord Burton ascribed it 
to an error on the part of Mr Spens, and that gentleman 
As we explained, how- 
ever, it was neither the one nor the other, but was due 
to an error which had crept into some copies of the 
S.E.R. report for the half-year ended December 30, 1890, 


to a mistake of the Economist. 


and which ought to have been officially acknowledged. 


Difficulties of the Melbourne Reconstructed Banks. 


—The position of the five Melbourne reconstructed banks 
from the profit-bearing point of view is represented in the 
following table, which is taken from the Australasian 


Banking Record for November :— 
Capital Per Cent. 
Paid up Net (per 
including Profit Annum) 
ference of Net 
Capital). | Half-year. Profit to 
Bank of Victoria— £ £ Capital. 
December 31, 1893 ...........c000 1,081,452 ... 27,133"... 502 
SEE WOO de ccascocdesscacccans 1,181,980 ... 29,921 ... 506 
City of Melbourne— - 
March 31, 1894.............sse00-+ - 597,326 ... 5,647... 1°89 
September 30, 1894 ..............+ 631,997... 718 ... O22 
Colonial— 
TIEN Se BIND ov sccccennscacetaves 742,031 .. 17,853... 211 
September 30, 1894 .............0 773,104 ... 2,246... 0°58 
Commercial — 
December 31, 1893 ...........4. - 3,348,480 .,, 29,753... 1°77 
Tune 30, 1GD4.........cc0ccc.sseceeee 3,081,159 ... 7,902... O44 
National— 
March 31, 1894 .......0....:sseee0s 1,560,642 ... 26,312 ... 3°37 


September 30, 1894 ............... 1,690,551 ... 25,231 ... 2°98 
* Proportion of £31,655 for se ven months. 


It wiil be seen that there is a heavy decline in the per- 
centage of net profit in three instances, and as there is 
no reason to expect that any improvement has set in, it 
would appear as if the vanishing point of profit is nearly 
reached, and that the position of the extended deposit 
receipt-holders will come into question. In two instances 
(the Colonial and the Commercial) the preference share- 
holders received no dividend at the last half-year. The 
falling off in profits is occasioned chiefly by the continuous 
depreciation in securities preventing interest being 
charged on an increasing number of banking accounts. 
In the event of anyof the Melbourne reconstructed banks 
finding it impossible to pay the rate of interest agreed 
upon in their schemes of arrangement, it may be regarded 
as pretty certain that no bare proposal for a reduction 
will be made. It is recognised, for one thing, that the 
old creditors are not likely to consent to a fresh 
arrangement without inquiry, and the counsel that now 
prevails is that a demand for investigation should be 
rendered unnecessary by the full disclosure of 
the position as it actually exists. Recommendations 
will no doubt be made for the future conduct of affairs, 
but matters would be left very much in the hands of 
creditors, the recognition of whose claims and rights 
would be full and complete. No attempt would be made 
to force upon creditors fresh empirical schemes, but the 
new arrangements would be the natural outcome of the 
circumstances of the banks. There is, however, a serious 
difficulty to’be overcome. To make the requisite change 
of front, time and publicity would be required, and in the 
meanwhile the current-account holders might take alarm, 
and in removing their accounts take away the liquid 
business, and possibly make an absolute suspension un- 
avoidable, an event which would leave only liquidation 
to follow. Notwithstanding a warning thrown out at the 

, time of the reconstructions, all the reconstructing banks, 

, With one exception, neglected to provide for the immunity 

. of accounts to be opened after the resumption of business. 

The exception is that of the English, Scottish, and 
Australian Bank, whose scheme provided that new 
accounts, with 50 per cent. of their old indebtedness, 
shall stand in front of the other 50 per cent.. ‘The want 
of @ similar provision veill romder (hs 











position of banks” that the worst features of the business can be remedied. 


which may require to reopen their schemes a somewhat 
critical one during the negotiations. 


Smal! Corporation Stocks.—The high price commanded 
by Home Corporation stocks in recent months has 
induced the placing of a number of small issues on the 
London market by various petty authorities, which, on_&® 
less inflated market, wand, probably not have been 
attempted at all, or would have been offered on much 
more reasonable terms. It is desirable, therefore, to 
direct the attention of investors to one or two points 
in connection with such issues which are apt to be over- 
looked. First, as to the price, taking as a case in point, the 
issue of just over £100,000 offered by the Heston and Isle- 
worth Urban District Council last week. The interest is 
3 per cent. per annum only, and the loan was offered for 
tender at a minimum of 100 per cent. Now as many Three 
per cent. Corporation stocks are quoted in the London 
Official List 105 to 106, some tenders might be attracted 
by the apparent possibility of an early appreciation in 
capital value. The high prices, however, are largely the 
result of investments by trustees, and for these the issue 
under notice and others of its class are not available, the 
district under the control of the authority embracing a 
population much below the 50,000 required by the 
Trustee Act, 1893. The probability is, therefore, that 
in @ less plethoric condition of the money market, 
and in periods when the area of investment is less 
restricted than it has been recently, stocks of this class 
will not command such high prices. Moreover, it should 
be borne in mind that for stocks so small in amount 
there is no free market. Even when an official quota- 
tion is granted, aseller would have considerable difficulty 
in realising the quoted price, while if no official quotation 
exists, both buyer and seller are to a great extent in the 
hands of the official in charge of the register. These 
considerations should weigh with investors when they 
are asked to subscribe at par to Three per cent. stocks, 
secured only on the rateable value of thinly-inhabited 
local areas. 


Western Australia.—We continue to receive a massof 
correspondence, generally of an unfavourable character, 
with reference to the exploitation of Western Australia. 
Our Melbourne correspondent, for example, anticipates a 
great reaction as a result of the heavy placements of new 
and mostly untried ventures on the London market, and 
he adds that “it is understood in connection with these 
placements, that London underwriters are obtaining the 
lion’s share of the enormous profits made, and that only 
a small proportion of the purchase-moneys will find its 
way to the colony. That the Coolgardie district abounds 
with valuable reefs is now beyond doubt ; but it is equally 
certain that many of the ventures planted in London are 
arrant swindles.”” Then a Sydney correspondent, after 
expressing his entire concurrence in our remarks on 
“Insufficient Working Capital in Mining,” states that 
there are many sound Australian properties to be 
bought for a few hundred pounds a-piece, and only: 
requiring working capital to make them _ highly 
profitable, ‘‘ but because an exorbitant figure is not 
placed on them, so as to be able to square the papers 
and grease the palms of the sharks, they are no good.’ 
It is easier to float a property in London worth £10,000 
for £150,000, than it would be to float the same property 
for £10,000.” Another Melbourne correspondent refers 
to the fresh crop of would-be oeeereey promoters since 
the efforts of Messrs Lane and Beglehole were so success- 
ful, and while praising one expert prominently associated 
with Western Australia, has evidently a strong antipathy’ 
to another expert, whose name he mentions. We must 
confess, however, that we have no sympathy whatever 
with these general charges of extortion, blackmailing, 
and all the rest of it. They are often quite unworthy of 
serious consideration, and, put vaguely and indefinitely, 
they are calculated to do more harm than good. Those 
who really possess inside ser and who desire to 
guard the public against loss should, instead of indulging 
in general statements, give the facts and figures in con- 
crete cases, for it is only by such specific information | 
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The Winchester House Companies.—Those who have 
followed the history of the modern Trust companies, of 
which the Trustees and Executors’ Corporation is the 
most notorious, will remember the important part played 
by the Debenture Corporation and its forerunner, the 
Assets Realisation Company. The last-mentioned com- 
pany, which was formed in 1883 by a group of enterprising 
financiers, including Mr R. B. Martin, M.P., Mr Evans 
Broad, M.P., and Mr Jabez Balfour, the “skipper” of 
the Liberator group of companies, met with such success 
that dividends ranging from 134 per cent. to 174 per cent. 
were paid on the Ordinary shares for several years. A 
couple of years later the same group brought out the Deben- 
ture Corporation, which has held a very prominent position 
as asort of joint-stock pawnbroking establishment. In 
this case the dividends were at the rate of 10 per cent. 
until 1893, when 8 per cent. was paid; while for the 
past year the distribution is to be reduced to 5 per cent., 
and £250,000 is to be taken from tho reserve fund, 
reducing it to £200,000, for the purpose of writing down 
the Corporation's holding of debentures in the Mauritius 
Mstates and Assets Company, and for some smaller 
anticipated losses. Meanwhile the dividend on Assets 
Realisation ordinary shares is reduced to 6 per cent., or 
but little over one-third of the rate paid a few years ago. 
It is obvious, therefore, that the heavy fall which has 
taken place in the shares of both these concerns is fully 
warranted, especially in the case of the Debenture 
Corporation, where the fall has been from £7 a 
few years ago to about £1 5s, for there is on 
these shares an uncalled liability of £6 per £10 
share. Our readers will scarcely need to be re- 
minded of the series of shuffles which took place in 
the founders’ shares of the Debenture Corporation, but it 
will not be out of place to recall the facts. There were 
29 of these shares of £10 each, with £3 paid, £60 in all, 
and for these the Assets Realisation Company, having 
practically the same directorate, paid £150,000. Later 
on, the same £60 worth of shares was repurchased by the 
Debenture Corporation for £300,000, and a separate 
company was formed, with a capital of that amount, for 
the purpose of collecting and distributing the founders’ 
profits. At the time the expectation was held out that 
thess profits would amount to £24,000 a year, or sufficient 
to pay 8 per cent. on the shares. As a matter of fact, 
however, the dividends have been 74 per cent. for 1890, 
1891, and 1892, 24 per cent. for 1893, and nil for 1894. 
It need scarcely be added that the directors of the two 
companies, who were also holders of the founders’ shares, 
netted a very large sum out of the “double shuffle” 
referred to above, for the only outlay was the original 
£69, the cost of floating the Founders’ Share Company 
having been met by the premium of 1s per share charged 
to the allottees. Inthe whole range of Trust manipula- 
tion there has been nothing more extraordinary than this, 
and the wonder is, not that the holders of the founders’ 
shares have ceased to receive dividends, but that they 
received any at all worth mentioning upon such a pre- 


oe 


Railroad Construction in the United States.—Reporting 
upon the additions made to the railway system of the 
United States during the past year, the Chicago Railway 
Gazetiz places the length of the new lines built at only 
1,761 miles. That is the smallest amount of new con- 
strustion done in any year since 1875, and compares 
with the totals in recent years thus :— 


Miles. ; Year. Miles 
i eivsnc Bre ciiekiae Cotiecn'k AER FBO ss votadicnsanseess ereuddend 4,35 
BE Doce cncccviblleinds Se suicace BREF Pee siciscscendvccencnsteecckes 5,200 
BR iniss ccccocudt tenes... gM FB aa ocanvnasbcloiecessankias 6,900 
BRE aio iceativciatsccses DINU FUT vusies ven dinccbicctheuaeges 12,900 


It was inevitable however, that in such a year of 
trouble as 1894 a halt should be called in the work of 
railway extension in the States. Even the strongest of 
the companies were forced to restrict their expenditure 
} to the most pre needs, while the grievously 
| embarrassed position of other companies effectually pre- 
| Claded them from entering upon any new extensions. 






























_| these frauds were desirous that the prisoner should be 
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But it is the opinion of the Gazette that this year greater 
activity will be shown. It writes : ‘‘ There has been a 
considerable revival already There is now every 
indication that all over the country new railroads of local 
importance will be taken up and pushed to completion. 
The work that is to be done hereafter in railroad building, 
as we have several times pointed out, is to further the 
development of local sections. Much of that work can 
be done without attracting great attention, and much of 
it is now well under way.” 





The Nitrate Industry.—In his annual report, Mr Vidal, 
the Chilian Minister of Finance, deals at considerable 
length with the nitrate industry, and, amongst other things, 
with the complaint so persistently made by Chilians, 
that far too large a portion of the profits of the trade go 
to foreign capitalists. According to the summary of the 
report published in the Chilian Times, the Minister states 
that from the information he has been able to collect, he 
has arrived at the conclusion that the net profit to the 
producer on each quintal of nitrate may be estimated at 
one shilling. ‘‘ All the rest of the price of sale of nitrate 
has to be applied to the cost of production, represented 
by wages of workmen, food, fuel, carriage by sea and 
land, home-made powder, and export duty.” Supposing 
that the production and exportation of nitrate should 
reach 24,000,000-quintals per annum, the net profit 
at the rate just mentioned would be 1,200,000 
pounds sterling, “a large sum truly, but pro- 
bably much inferior to that which they imagine who 
lament the participation in it of foreign capital.” But 
this is not all. In 1893 there were 57 nitrate works in 
operation, 25 of which belonged to Chilians or foreigners 
domiciled in Chili, and of the total output of nitrate 
36 per cent. was produced by the latter. There is no 
reason why this proportion should not be the same on 
a production of 24,000,000 quintals. Consequently, on 
the net profit of £1,200,000 sterling on this quantity, a 
sum of £333,333 sterling would go to Chilians or 
foreigners domiciled in Chili, and the remaining £866,667 
sterling to foreign capitalists. ‘‘ Nobody,” says the 
Minister, ‘‘can believe that the country possesses 
resources sufficient for the exploitation of the nitrate 
region without the help of foreign capital.” And he 
adda: “If we cannot do without the help of foreign 
capital, we ought to do all in our power to attract it to 
our assistance by offering it every security that its 
legitimate expectations will not be defrauded.” 


Fraudulent “Bucket-Shops.”—Although Harry Meek- 
ing, the compositor turned ‘‘bucket-shop” keeper, 
probably deserved the sentence of eighteen months’ hard 
labour which he received the other day, it is to be hoped 


that the greater scoundrel who used Meeking, a mere 
boy, as a tool will not be allowed to get off scot-free. 
Sentence had been postponed, in order that the prisoner 
might give the City Solicitor some information as to his 
principal, and a further postponement was asked for, in 
order that the banking account of a person whose name 
had been mentioned by the prisoner might be inspected. 
The Common Serjeant, while refusing the application, 
said it “‘was very significant that the application in the 
first instance to postpone sentence was strongly resisted 
by those appearing for the prisoner. This was a very 
instructive circumstance, and one of grave suspicion, as 
it indicated that the persons who were behind him in 


sentenced and sacrificed in order that they might escape.” 
The City Solicitor must be in scameialan. of the anol 
the person or persons who were behind Meeking, and it. 
is to be hoped that some further steps will be taken to 
get at the principal or princi In the City the name 
of the person who provided the means for the frauds is 
very freely mentioned. 





"The Tramways of the United Kingdom.—The return of 


tramway undertakings for the year ended June 30 last 
shows that the growth in capital expenditure during | 
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the year was very small, except as regards Scotland, and 
in this case the increase is not due to constructions or 
extensions, but arises from the transfer of some of the 
properties to local authorities. The principal results 
of the year’s operations in the three divisions of the United 
Kingdom are summarised in the following statement :-— 





























| 
; é United 
Year ending June 30. England. | Scotland, | Ireland. | Kingdom. 
Length of line open— Miles, Miles, Miles. Miles. 
1894 ......cesceereereecorene eeeseees 88 115 $75 
BOS ...ccorercereeccereesseces coves 761 86 113 960 
I ae 4 ii +2 +2 | + 15 





Increase .. 4 
Fees er | EOLAOATS TOAREOOR,  QOS050081 ela DTARID 
ccc cee cen cecensneess coccoe evens ,494, 230 
1898 7". | arelgaw'83e] 82095160! 39.266°517| Sos 2Be'0s 


Increase or decrease... | + 24,545,907 — 7,472,072| + 1,589,486 + 18,683,321 














— 













Capital expenditure— Js £ £ Bs £ 
TID coscoscsssneste pooner seessaseces SVE REE 1,628,672} 1,305,667} 14,388,698 
TBE 22.0008 Pecveee cvecencereeeesees  Th48 — 1,285,965} 14,104,152 

—. xX —_—_—__ —_—_—_—_——— 

Increase wrseeee vue] + SARE! + 2293171 + 1969 ]+ 284,546 
Gross receipte— - 
BY: msn. 2,960, 198 
TEND oc. 0cscsescconnsroceqnns tse eee 2,904,026 


Increase or decrease} + 56,172 
a «xpenses— 








I casceseccemiincovacninnisetenes 2,336,866 
TURD sux sssnde dia noisenaiieones oend 2,298,573 
' Increase or decrease} + 38,287 
Net receipts— 
BOON: cicestnddatgonnsichscemunetieh<inl 623,338 
fo cain coakimeelk Gakenenil 605,453 
Increase or decrease} + 17,885 
Percentage of net receipts to/———— ——| ——_-——_ | —_-—__ 
capital expenditure— % 
Oi cicneiimacieninneitniends 5°44 
MED ackassnc dobedasenbvinonenitontes 6°30 
Increase or decresse ...... + 0.14 


On the English lines there was a. total gain of £56,000 
in gross receipts, of which £38,000, or 68 per cent., was 
absorbed in increased working expenses, leaving, how- 
ever, a net gain in surplus earnings of £17,885, equal to 
0-14 per cent. upon the capital expended, and bringing 
up the total distributable funds to an average of 5-44 per 
cent. In Ireland, the small gain in gross receipts was 
exceeded by the growth in working expenses, with the 
result of a trifling diminution in the percentage of net 
receipts. It is explained that the figures relating to 
Scotland have been ‘disturbed ” by the transfer of the 
ownership in working of tramwaysin Edinburgh, Glas- 
gow, and Govan from the companies to the local 
authorities, and it is obvious, on reference to the figures 
given above, that the changes shown are not such as 
would be likely to occur in the ordinary course of 


working. 


“Prices of Commodities.—In the tabular statements 
published with our article on the “ Prices of Commodities 
in 1894,” it was made to appear that flax had remained 
unchanged in price throughout the year. This was, of 
course, a mistake, the price having steadily declined in 
the latter half of the year, until at the end of December it 


was fully £10 per ton lower than it was in January. 
The actual quotations were as follows :— 


Riga Z.K. 

1894. £ £ 
IED cvcadatnpracborsniessoon 40 to 41 per ton. 
Soomabee Vigudded ccckesoosved OP a: SR we oe 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 


of personalty in each case :— | ; 
Mr Philip Rawson, J.P., L.D., late of Woodhurst, Crawley, £ 

NE IISA Tg, 5. 055i cs sin eniclalvash insscopemoubianiabebbeshdcebbabh o«s 337,000 
Mr Henry Tool, D.L., J.P., late of Field place, Weybridge 75,000 


er Seott, late of Hungershall Park, Tunbridge 


PEPPER EES HEHE TRE EHR ESTHET THEE EERE EEEES OR eee Hemet eeeeeeeee 


Sir Daniel Adolphus Lange, Kt, F.R.G.S., late of Lane- 


61,000 


hurst, Albourne, Sussex ...... nae this ecodpdsia kdeuininasinaeie 18,000 
Sir Charles Thomas Newton, K.0.B., D.C.L., late of 12 

Montague place, Bedford square...................0ceccseeerees 16,000 
Mr Hugh Frederick Jackson, late of 12 Essex street......... 16,000. 


Mr Falconer John Atlee, Her Majesty’s Consul at Paris, 
- late 6f 3 Avenue de Mesine, Paris “ 


3,751 


SORES ET HTH SRT TEES OREO Eee 
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Foreign Correspondence. 





FRANCE. 
. (FROM OUR OWN CORRESPONDENT.) 
Paris, January 10. 


The returns of the Bank of France for this week, last 
a and the corresponding week of last year are ag 
ollows :— | 


DEBTOR. 
™/ 10, 1895. Jan. 3, 1865. Jan, i, 1894, 
c e o 
Capital of the Bank. ......... 182,500,000 © ... 182,600,000 0 ... 182,600,000 ¢ 
Profite in addition to capi- 
ip Law of June 9, asenate ts 
ns ebeliibedinbtieaosees 002, -» 8,002,318 64 ... 8,003,813 64 
Reserve of the Bank and its "ae 
DPR NNG i cececk' 5 necicecess 22,105,750 14 ... 22,195,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 .., 4,000,000 0 ... 4,000,000 0 
Special reserve.......c..cccese: 8,407,444 16... 8,407,444 16 ,, 8,407,444 16 
otes in circulation ........ $,635,000,625 0 ...8,679215,530 0 .,.3,501,009,160 © 
Interest on securities trans- 
ferred or deposited...... 26,79:,236 93 .., 24,555,406 69 .,. 19,666,497 28 
Bank notesto order,receipts 
payable at sight ......... 34,519,083 02 ... 34,541,063 37 ... $7,786,450 34 
Treasury account current 
CURIE sescsitacinetinicican 126,948,723 09 ... 144,978,760 33... 126,172,618 77 
Current accounta, Paris.. 409,037,686 19 ... 410,030,199 18 .,, 326.993,561 57 
Do branch bankg,........... 58,756,176 O ... 77,980,023 0 .., 62,491,324 0 
Dividends payable ............ 6,672,107 25 ... 8,957,007 25 ... | 7,446,569 25 
Discounts and sundry inte- 
TO ccsescotnsnathadhoss sabive 1,063,997 82 ... 759,677 88 4. 1,567,263 20 
Rediscounted the last six 
months .. pundatiienteiuia 782,337 40... 782,287 40... 1,022,674 77 
QI IED cnvccecegsoccssete ces ceceee 61,197,528 70 ... 79,810,287 2 ...° 42,671,347 83 





Totes cessccserveesesee. 4,585,797,000 29 ...4,686.916,750 4% ...9,480,631,758 98 


OREODITOR. 
Cagh in hand and in drancb t c t e t a 
banks ..... shavpbeniaemasontans $,812,397,714 39 .. 3,304,835.973 97 .. 2,063,094,072 75 
Commercial bills overdue .. 18,352 07 .., 204,236 60... 622,004 if 
Commercial bills discounted 
in Paris not yet due ... 220,436,464 07 ... 227,987,065 10 ... 293,406,:17 73 
Tressury EAMG  .c.cccesssseses pal ‘oo ee ove coe 
Commercial bills, branch . 
BOR ceccstsoecenicosesessars 287,416,060 O ... + 378,577,358 O ..., 409,259,002 0 
Advances on deposits of 
BD. sceaed: = cndgccctocee 2,905,800 O .., 3,635,800 0 , 3,504,500 0 
Do in wranch banka ...... 48,000 O ... 48,600 O ,,, 532,200 0 
Do in public securities ... 132,001,071 33... 141,407,739 2 .,, 128,141,389 46 
Do by branch banks ...... 161,996,228 0 .,. 160,726,8v4 0 .. 170,964,687 0 


Advance to the State (Con- 
ventions, June 10, 1876, 
and March 29, 1878) ... 140,000,000 90 .,, 
Government stock reserve 12,980,750 14 ... 12,980,750 14 .,. 12,930,750 14 
Do di WO * crcccccsenepes 99,027,204 26 .. 09,627,204 26 ... 99,626,658 53 
Rentes Immobilisées (Law 


Of June 9, 157) so... 100,000,000 0 .., 160,000,000 0 .,. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


149,000,000 0 .. 140,000,000 0 











perty brancheé...... . ... 19,154,717 63 .., 19,154,817 68 ... 17,617,417 48 
Expenses of management... 149,972 08 ... 44,922 10 oe 145,583 10 
Employ of the special re- 

BETVE sessceseees sncsccceees . 8,407,444 16... 8,407,444 16 ,, 8,407,444 16 
Beare .cccccess ccccecseccsccesces 83,256,541 11 ... 89,327,455 43 ... 87,379,099 8 

WebRD ccccescosenecsaces 4,585,797,009 29 ... 4,486,916,750 46 ...4,480,681,788 84 


Tks above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. omy 

DECREASE, PRE sa 
CRORIRRERI  ccccocicscescenccccoscnsccnccotsccesceccoreceupes coves 44,205, 
"TREASUFY ACCOUNE .....seeserressescereresesres saseersnereree + 18,030,087 
Private deposits ........ccecseseeees oneereieesesceeeae . 20,216,360 
Discounts ...... pebcbenssaesseboiseeiesdasarmeducds sec ebemeduens 95,662,809 


The advances on securities have also decreased over 
eight millions. Private discount has declined since the 
bourse settlement, and is a half lower on the week, at 
1} per cent. The London exchange has remained 
steady, at about to-day’s rate of 25f16c. The Bank 
has again received gold imported from London and New 
York, and the stock has increased £409,851 on the week. 
The cash reserve to-day and last week was composed as 


under :— ) 
-~——--January 10.—--—~ -————January 3,——~— 
Sp ; ro eee 381 = 82 va 453 
Gold...... 2,679,482,618 = 83,179,305 ... 2,069,236,381 = 82,739, 
Silver ... 1,232,915,096 = 49,316,603 ... 1,235,599,642 = 649,423,986” 











3,312,397,714 = 132,495,908 ... 8,304,835,973 = 132,193,439 

Prices, favoured by cheap money, have advanced on 
the week, and most lac tedetes stocks have gained the 
coupon deducted on Monday. Some mining shares have, 
however, declined. _ Brazilian Fours have risen 1f 20c, 
to 76f 60c ; Spanish Exterior, 1f 25c, to 73f 45c, ex-div. ; 
Portuguese ees, 55c, to 24f 75c, ex-div.; Russian 
Consols, 95c, to 101f 90c, ex-div.; Threes, 20c, to 
87£ 70c, ex-div. ; Paper Fours, 30c, to 64f 75c. Tharsis 
shares have gained 1f 25c, at 116f 25c ;. Robinson, 5f 62e,. 
at 200f;.De Beers, 7f 12c, at 496f 87c;, Consolidated 
Gold Fields, 62c, at 105f; Lagunas, df, at 161f 25c; 
Nitrate Rails, 31f 25c, at 480f; Lautaro, lf 25c, at 











TT 
ane ne ct eterna sie Some 


journals have gone so far as to declare that in the recent 


, union of the Free Congo State to Belgium. That state- 


national Association of ea aa contain a clause 
v to the eventual exercise of the 
right of pre ion.” He 
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218f 75c. Cape Copper have declined .62c, to 
Farreira, 3f 75c, to 386f 25c: Langlaagte, 1f 25c, to 
105f; Simmer and Jack, 17f 50c, to 322f 50c. The 


following are the variations in other leading stocks and 
shares :— 


April, 1884, and a recognition of it by the Powers. 
France is not mentioned in it, and the reserva- | 
tion of rights would apply equally well to a transfer 
of the territory to Portugal, Italy, or any other Power. | 
The Temps, which passes for being the mouthpiece of 


























































Jan. 10. Jan. 3. 


f o t o t o |the French Government, published this week on the ' 

Three per Cent .n.-— 100. 10220 .. 101 624 + 057+] question an article that seems to foreshadow difficulties. | 
Redeemable Threes.... 100... 101 5 .. 100 524 + 0 524) After some complimentary language on the satisfaction 
Three-and-Halfs ....... ~ 100 .. 108 225 .. 107 874 + 0 35 F 1) derive £ measure ofa nature to 
INES cncietidssioescnre ~ 10... 85 57ix.. 8655 + 124 | Prance will derive from any measure p 
Austrian Gold 4% .... 100.. 10320 .. 10225 + 095 | contribute to the spread of civilisation in Central Africa, 
Turkish yeaa Laie oo - hn e . a o \ + z i it adds that, ‘“‘ France has rights and interests to nee 
Egyptian Unified......... - ~ + © 573 | but that their defence does not appear to be incompati 
Berk f France Shares 1,000 ... 3,760 0 ... 3, 0 +160 0 : 
Banque de Paris ........ 500... 740 Ox .. 75625 + 375 | With the programme of the Congolese Government. In 
Orédit Foncier .......... . 500 907 50x... 91875 + 1375 | August last a territorial conflict was terminated by 
Pacis Gas Shares....... - 250 ... 1,067 50 .. 1,042 50 + 25 0 | reciprocal concessions, and there is every reason to 
SON RE cnrwetensove ~ 500 ... 3,082 50x ... 3,090 9 + 3° 50 | suppose that the same will be the case with regard to the 
Panama ............-0+.00 - 500... 60.4. 1050 — 050 tial sight ob the Congo.” This 
Northern Railway ..... 600... 1,781 25 .. 1,795 0 + 625 | prelerential right she possesses on go. - 
Western Railway........ 500... 1,102 0 .. 1,085 0 + 17 0 | last passage suggests a probable claim for compensation. 
ae eg seesees - - -~ 1,495 ; = = : + - . In another article the U'emps speaks of France having to 

tern Railway ....0.= wm ra + uphold rights resulting from formal engagements of the 
oe ond a Liv 7. ae nr 7 = ; ; State of Congo. But if the right of pre-emption is 
South of Austrian Rail. 600.. 235 0 .. 23375 + 125 |referred to, the fact must be remembered that the 
BN THAOR...ccsccssesccccns cen ove 377 50 .. 37250 + 5 0 


promise was only made by the old International Associa- 
tion before the creation of the Independent State, and 
does not appear to have been confirmed by any treaty of 
which the Conference of Berlin could take cognizance. 
The projected annexation of the Congo State to 
Belgium has given rise to buying of the Congo Lottery 
bonds, with the idea of their becoming a State fund in 
Belgium. These bonds are by a favour admitted to 
quotation on the Paris bourse, the negotiation of foreign 
lottery loans being as a rule interdicted. The number in 
circulation is 326,000, forming parts of a loan of 150 
million francs in 1,500,000 bonds of 100f, authorised by a 
Belgian law of 1887. They are of a peculiar kind, as the 
interest of 5fa year is added to the capital, the rate of 
redemption per bond increasing annually by 5f, until the 
last year of the drawings, in 1986, when the bonds will be 
paid off at 595f. Those drawn in 1894 were reimbursed at 
Independent Congo should the Administration of it ever | 135f. The first twenty-five bonds drawn at each of the 
decide on abandoning it, and some of the more advanced | six bi-monthly drawings also receive lottery prizes. A 
colonials now suggest that the proposed cession is one | redemption fund is created by an appropriation from the 
of the cases provided for, and that France should oppose | capital of each issue of bonds, which is invested in first- 
the annexation to Belgium, and exercise her right of pre-| class securities, a list of which is published annually. 
emption to take over the colony. This right was, how-| The bonds were issued at 80f and 84f, and rose a few 
ever, never recognised by any of the States having | days back to 97f{ on the announcement of the annexation 
possessions in Africa, and was not mentioned in the | scheme, but as the realisation of the project now appears 
Protocol of the Conference of Berlinin February, 1885, | likely to encounter difficulties they have since dropped 
which transformed the International Association of the | back to 92f. 
Congo into the. Free State of the Congo. The only| Returns of the revenue from indirect taxes in December 
foundation for the claim is a correspondence between | show a deficit of 14,717,800f (£588,712) on the estimates, 
M. Strauch, President of the old Association, and M. | and of 5,209,100f (£208,364) on the same month of 1893. 
Jules Fezry in April, 1884, before the International | The loss was principally in Customs duties, which yielded 
Conference, which raised a private company to the 
position of an independent State. The agreement was 
communicated to the French Ambassadors and Ministers 
abroad, and was notified by them to the Governments to 
which they were accredited, and which, as usual, received 
the notice without expressing either assent or dissent. 
French journalists have sofrequently spoken of France's 
right of pre-emption, that they have ended by believ- 
ing that it exists incontestably. M. Deloncle, how- 
ever, a leading colonial, appears to be less sure of 
the validity of the claim, and in a series of docu-| when it amounted to nearly 33 millions (£1,320,000) 
ments relative to the rights of France in Africa,|on the estimates, and 38 millions (£1,520,000) on 
which he distributed to the Chamber of Deputies last | 1893 from the large imports of wheat in anticipation 
year, he endeavoured to deduce from a clause in the|of the increase from 5f to 7f per double cwt in the 
treaties by which the different Euro Powers recog-|duty which was about to take place. pared 
nised the new State a formal recognition of the right of | with 1893 there was a loss of 830,000f (£33,200) in the 
pre-emption. ‘‘ All those acts,” he writes, ‘‘ which con- | receipts from the tax of 4 per cent. on interests and 
secrate the political and territorial rights of the Inter- | dividends, not applied to. French and foreign Government 


Renewed attention has been given to African affairs 
by the projected annexation of the Congo Free State to 
Belgium. The Belgian Press does not appear to 
anticipate any opposition from France, and some 


negotiations between France and Belgium the present 
French Minister of Foreign Affairs formally declared 
that the French Goyernment would not object to the 


ment now appears to be premature, for a note of 
evidently official origin in the Paris journals declares 
that the conversations between M. Hanotaux and 
Baron Goflinet were confined exclusively to the conflict 
to which the convention between England and the 
Congo Free State gave rise. France claims a right 
of pre-emption to the purchase of the State of 


and 5,609,000f (£224,360) less than in December of the 
preceding year, The general results for the year were a 
deficit of 25,559,500f (£1,022,380) on the estimates, 
but a surplus of 26,440,800f (£1,057,632) on 1893. 
Customs duties, not including sugar and salt, which are . 
classed separately, showed a gain of 2,684,200f (£107,368) 
on the estimates, and of 14,940,000f (£597,600) on the 
aoe year. The gain in the Customs duties has 


ecreased considerably since the first quarter of 1894, 


millions (£80,000) in sugar, but a gain in the other 


then macten, as an example, | branches of the revenue, notably.in posts and tel 


Art. 4 in the Treaty of November 8, 1884, as 

follows : “In. case of @ cession of the present or future | nearly 20 millions (£800,000) short of the estimate. 
territory of the Association or any part thereof, the| The amount a ee through the Paris 
obligations contracted by the Association towards the 238, 96,030) nel gro faricnpeuer tA ery tame 
En , ,386,929), and in the w ear 1894, 5,718,414,7 
“argument M. Deloncle can produce for (£228,736,589). ~ : ‘ “ 














38f 75c; 1s novation of the promise made by M.. Strauch in { 


in the month 8,617,600f (£344,704), less than estimated, |}. 


stocks ; 9} millions (£390,000) in excise duties; and two |} 


stamps, and registration duties, although these Last fel / 
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The receipts from shipping on the Suez Canaliih 1894 
amounted to 73,777,716f (£2,951,009), H#gainst'70,667,361f 
(£2,826,694). In 1892, before the ‘rediétion' of 50c 
per ton in the tolls was made, the’;-réceipts were 
74,452,436£ (£2,978,097). The first week-of 1895-shows 
an increase of 180,000f (£7,200) on 1894: «7 8 "4>- 

The Paris Octroi produced last ‘yéar'° 149,692,537! 
(£5,957,701), which was a deficit of 307,462f (£12,298) 
on the estimates, and of 885,398f (£35,416) on 1893. 
The principal receipts were from drinks, 66: million 
francs (£2,640,000); provisions, 31 millions’ (£1,240,000); 
liquids, other than drinks, 17 millions: (£680,000) ; firing 
and lighting, 13 millions (£520,000) ; materials, 7 millions 
(£280,000) ; forage, 5 millions (£200,000)*"‘and timber, 4 
millions (£160,000). ctl 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 29. 


The last week of the year is usually the dullest in 
business circles, and the past six or seven days. are no 
exception to the rule. The present situation presents a 
third phase in the condition of business since 
the beginning of the month. On or about December 
1 there was still some considerable activity 
in staple lines among jobbers, and manufacturers, 
In many instances, were producing to the extent 
of their capacities. This was the outcome of the 
long-delayed buying by jobbers and country dealers 
generally, necessitated by an extreme reduction of stocks 
at interior points. But the expectation that the revival 
which marked the latter part of October and November 
was the beginning of the great upward movement, so 
long looked for, was doomed to. disappointment. 
Early in December distribution in wholesale lines fell 
off sharply, in consequence of the mild, unseasonable 
weather, which checked the sales of heavy textiles, 
shoes, rubber goods, hats, &c., but it was succeeded by 
an unusually active demand for Christmas specialities. 
Many of the bazaars at larger centres, emporiums some- 
what on the line of the Bon Marché in Paris, reported 
a larger aggregate business up to and including holiday 
week than ever before. The last ten days have been 
utilised by jobbers, commission houses, importers, and 
other wholesale dealers, in taking stock and arranging 
affairs with reference to the opening of trade in the new 
year. Manufacturing industries are similarly situated, 
many of them having shut down over the holiday season for 
repairs or stock-taking, or because of the falling off in the 
demand for the time. 3 

The volume of business throughout the country for 
1894 must, like that of all years following panics, be 
represented by a smaller total than for several years 
preceding—it having been shown by experience that 
years following panic years are those in which prices of 
staples are most depressed, of securities lowest, and of 
smallest total volumes of general traftic. 

_ As characterising some phases of the year’s business, it 
is worthy of notice that at such cities as Baltimore, 


Providence, and St Louis, in many of the more|’ 
important jobbing lines the quantities of goods distributed |: 
during the past twelve months have been in excess of any |, 


preceding year, but that aggregate values are smaller 
than for years past. ot 
Reports of business failures for 1894, as published by 
Bradstreet’s, show a total of only 12,721, whereas the 
aggregate was 15,560 one year ago—a falling-off of 18 per 
cent. Inthe panic year 1893 the increase in the total of 
business failures was more than 50 per cent. upon 1892, 
in which year—one of comparative prosperity—the total 
number of failures fell away 17 per cent., as compared with 
1891. Much more satisfactory, as evidence of the return 
approximately to the normal commercial death-rate, is 
the shrinkage of the total liabilities of failing traders in 
1894. These amount to $149,500,000, which is ‘a 
decrease of about 63 per cent. as com with the 
total in the panic year 1893, and is actually smaller than 
in the year een Uabewing the Baring crash) or in the year 
1890—when trade had begun to om freely an the | 
c 





It aes therefore, be explained ‘that in the statistics 
quot 
business which are merely failures ‘to succeed, and in 
which embarrassed traders are able to meet their in-' 
debtednesses in full. 

Speculation in securities in Wall Street this week has, 


if anything, been of relatively smaller proportion than 
the volume ‘of business among jobbers at this season. 


Lon@on has been entirely out of the market. 

Some of the more prominent security dealers in the 
Street believe there is no probability of any currency 
measure being passed by the House and Senate during 


this, the short Session of Congress. This is indi- 


cated by the attitude of the market for foreign exchange 
at the present time. The extraordinary stimulus to ship 
gold abroad, notwithstanding the apparent ‘“ favourable 


balance of trade,” is regarded as an indication of the ) 
attitude of foreign capital toward this country under 


existing financial conditions. 
The tendency of foreign exchange is upward, and 


$750,000 in gold is to go to France to-day. The Treasury. 
gold reserve is still further depleted, the net gold surplus’ 
in the Treasury amounting to about $86,000,000, con-: 
trasted with $111,000,000 immediately after the sale of 


the $50,000,000 5 per cent. bonds. There is no use dis- 
guising the fact that the Treasury officials have looked 


with something like dismay on the rapidity with which the 


gold acquired by the bond sale has been leaving the 


Treasury, and talk is already loud to the effect that’ 


another bond issue is probable, though what it would 
amount to, in view of the recent developments is 
problematical. 

New York bankers may hardly be said to have 
improved their somewhat unenthusiastic opinion of 


‘Secretary Carlisle of late, the latter's new propositions 
for other bases for currency issue than Government bonds’ 


tending to depress the market for bonds. Such action 
by the Secretary of the Treasury, immedately after 
selling $50,000,000 Government bonds to a syndicate 


of bankers and others at a net annual interest amounting’ 


to 2% per cent., is regarded by New York bankers as 
unusual, even if not unprofessional. 
have disposed of about $10,000,000 of the $30,000,000 
bonds which they proposed to market. This propor- 
tion has been sold by the syndicate at 119 to 
‘1193, which insured a fair profit, but now, with only one- 
third of the contemplated volume of sales to the general 
public completed, it is found, in view of the attitude of 
the Treasury as to the advisability of Government bonds 
as a basis for currency, that the price of the bonds 
remaining in the hands of the syndicate has gone off to 


1174 and 118. It is probably not far from the truth to’ 
say that if the Government should desire to issue another ' 
$50,000,000 worth of bonds next week, on some such’ 
lines as the last issue, there would be less warmth of co- 


operation observable than there has been, not only 
in Wall Street, but elsewhere. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, January 9. 
The salient feature in the market is the plethora of 
money, which is eloquently illustrated by the decline of 
the private discount rate to 1g per cent. The market 
remains firm, and probably business will expand further 
in the course of the month. However, the fact must not 
be overlooked that there exists some dissatisfaction with 
the conduct of Vienna. The aspect of our domestic 
polities is also spoken of in a way not absolutely 
reassuring. Domestic Funds are steady, owing to the 


cheapness of money. There is also a steady demand for | 


Prussian railway preferred bonds, and for mortgage. 
bonds. Servians are largely dealt in at advancing prices. 


There is also a good deal of strength and animation in 


American bonds. Mining shares are slightly weak, owing’ : 


to some unfavourable remarks made by Mr Baare, until’ 

lately director of the Bochum Verein, concerning the 

er a of the mining trade. Many, however, are of: 
on t 


opin 





The syndicate’ 


hat the iron prices have reached their lowest. 
~ 1884, ' point; and that a recovery must come. They reter, dal) 


no account is taken of the class of failures in’ | 
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ty support of their arguments, to what they call the cer- 
Hi tainty of orders from China and Japan, and also to the 
fact that the large ironworks are taking to the make of 
so-called “ specialties,” which still yield a considerable 
rofit. 
: Remarkable news comes from Bulgaria, and attracts 
; considerable attengion here, since it emanates from 
He unimpeachable and well-informed quarters. The Bul- 
A garian Budget, as presented by the Finance Minister, 
Goschoff, shows a deficiency of 53,903,635f. To cover 
this, recourse has been had to various cash funds origin- 
e ally destined for other purposes, and to the proceeds of 
yt the loan from the Liinderbank. The contract with the 
Landerbank dated October 15, 1892, stipulates that the 
ii} loan of 142,780,000f is to be employed for the construc- 
tion of acertain railway line, and for the ports of Burgas 
and Varna. Of this loan the Bulgarian Government 
has up to the close of 1894 received altogether 73 million 
francs from the Liinderbank. But instead of building 
the stipulated line, the Government have built only the 
short line from Sofia to Paruch, on the road to the 
Macedonian border, for the sum of 4,755,770-06f. This 
short line is to represent the equivalent, and 
to serve as security for the 73 million francs which 
the Bulgarian Government have received from the 
Linderbank. Investors subscribed largely to the loan 
issued by the Landerbank in February, 1893, chiefly 
attracted by the prospectus, in which it was stated that 
the whole of the proposed line was to serve as an 
inalienable security for the whole loan. But at present 
it is seen that the Bulgarian Government has spent only 
about five million francs out of the whole sum on the 
short line Sofia-Paruch, which, of course, cannot have 
any pretension to represent a security for a loan of 
4} 142,000,000f. The Bulgarian Finance Minister has 
f made up the _ balance-sheet for the period, 
May 20, to the close of 1894, which shows an excess 
of assets over liabilities to the amount of 87,824,551°40f, 
which ought to go towards the construction of certain 
railway lines. Whether all these can be built for 87 
million frances must be doubted, but in any case, it is now 
announced that'on December 31 the Bulgarian Chamber, 
at the solicitation of the Minister of Public Works, 
voted a law authorising a new loan of 105 million francs, 
for which some new projected railway lines, together with 
the line which was designated as part security for the loan 
of 1893 are to serve as security. And this, it is held, clearly 
constitutes an infraction of the law of 1992, and aninfringe- 
ment of the rights of the existing bondholders. The whole 
affair excites considerable attention in this market, 
where the Bulgarian Government is represented as 
having borrowed 142 million francs for railway purposes, 
out of which only 5 million francs were employed 
for the purpose stated, and, further, that the same 
Government is now trying to raise a new loan of 105 
million fraacs on the security of the lines, partly already 
i pledged for the old loan of 1892. 
o Negotiations with Japan for a commercial treaty will 
a begin in the course of the year. 
‘i The American consul at Breslau reports an increase of 
i exports from the district to the United States, chiefly 
| linen and cotton goods. 
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n AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
eH Vienna, Jan. 8. 


The embarrassments of operators at the close of the 
year have been as little able to depress our bourse 
as was the fall of Dr Wekerle and his Cabinet. 
The prices of our stocks are still rising, and bank 

ares are also profiting by the upw movement. 
It is certainly a noteworthy fact that the bourse should 
find it so easy to get over the loss of the best Finance 
Minister Hungary has ever had. Perhaps the firm belief 
that Dr Wekerle’s successor will be chosen from the 
Liberal —_- the chief cause of the bourse’s attitude. 
But one think that the loss of the individual. ought 
to,be regretted. No doubt it is hoped that Wekerle’s 
influence in the Reichstag will be so great as to maintain 
the finances of Hungary in a sound condition, and who- 
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florins gold Rente that can be emitted at any moment. He 


gold currency is necessary for the welfare of the country, 
and must be established at any cost. 
said that Dr Wekerle, who leaves his country so much 
richer than he found it, has not found time to amass 
private property, and he is now a poorer man than he 
was when he entered upon his office. 


currency reform now amounts to 356 million florins, of 
which 181:3 millions are deposited in the Austro- 
Hungarian Bank, 109-32 millions in the Austrian, and 
65 32 millions in the Hungarian Exchequer. The Austrian 
Finance Minister has still the right to emit 105 million 
florins to redeem notes of the State, but as 40 millions 
have been taken in exchange for silver crowns, he 
does not require more than 77 million florins, which he 


Exchequer bills secured upon the salt mines, amounted to 
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ever looks back upon Dr Wekerle’s work as a Finance 
Minister cannot for a moment doubt that Hungary will 
not let much tima pass before she avails herself of the 
services of so excellent a statesman, whose fall is due to 
an unexplained cause, which he designates as the lack of 
confidence of his Monarch. 


The finances of Hungary were in a deplorable state in 
1887. The deficit promised to become chronic, and 
amounted to 40 millions a-year. In twenty years ;it 
had amounted to 571 million florins. Every year expen- 
sive loans had to be raised, the valuable property of the 
State was sold at low prices, and each Minister incurred 
debts on his own account. There was no capital in the 
country available for industry and trade, as all was 
required for the State. Old taxes were extorted without 
mercy ; new ones were imposed and the country was 
indignant, as there was no hope of filling the gap 
caused by the incessant wants. No one believed that 
this state of affairs could be changed in a short time. 
But as early as 1889 Tisza gave the Finance Department 
into Wekerle’s hands, with the plan of reform ready 
made. The accounts for 1889 were closed with an excess of 
2} millions of receipts over expenses, and the Budget of 
1890 had a deficit of only 400,000 florins, which by the 
end of the year had changed into a surplus of 32 millions. 
And this first success of Wekerle’s was followed by 
others. It was he also who declared that an orderly 
State could not exist without an orderly currency, 
and he immediately set about the work of reform, | 
which, with the help of the Austrian Finance Minister, 
Dr Steinbach, ended with the laws voted in 1892. Dr 
Wekerle leaves his successor all the gold that Hungary 
requires for the return to cash payments, with 25 million 
florins of gold in the Exchequer besides, and 48 million 
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also leaves behind him public opinion convinced that a 


It need not be 


The stock of gold collected in Austria-Hungary for the 
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will no doubt raise, as has lately been preposed, in the 
form of Rente at 34 per cent. 

The total circulation of Austria-Hungary at this 
moment amounts to 840 million florins, of which 303°3 
millions are notes of the State, 495 millions bank- 
notes,.and 22-7 millions silver florins, besides 20 million 
silver crowns. The amount of Salinenscheine, or 


38°6 million florins at the end of 1894. 

The gross receipts of the Austrian railways were slightly 
higher in 1894 thanin 1893. The receipts of the Northern 
railways were a million and a-half, and those of the 
States Railway Company half a million higher than in 
the preceding year. 

The : iron manufactory Poldi-Hiitte, in Kladno, 
Bohemia, which makes tie rifle barrels for the new 
rifles in the Italian army, is busy making guns just now. 
The Italian Government has ordered eight cannons for 
field batteries, and the German Government ordered forty 
some time ago. 

The St Gotthard Railway are raising a new loan of 
125 million francs, by means of which the 4 per cent. 
loan of 100 million francs taken up on January 1, 1884, 
is to be converted, and some new branch lines are to be 
added to the main line. 

The continued rise of the price of securities in this 
country has naturally caused the interest on capital to 
decline, but the average interest is, still 4 per cent. 


The total amount of emissions in Hungary during 1894 
was about 160 million florins. 
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Correspondence. 


AMERICAN WHEAT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am sorry to have misapprehended Mr Atkinson. 
It appears that the alleged reduction in the cost. of con- 
veying wheat to New York related to the rates froma 
district 500 miles West of Chicago, and not, as I supposed, 
from Chicagoitself. This statement istoo vague to be tested, 
no departure station being named, and Mr Atkinson’s 
promised verification in an appendix to the report of his 





4|-evidence given before the Royal Commission on Agricul- 


‘ture does not appear in the volume just published, 


4}:containing his evidence and an appendix giving ocean 


rates for a few years, but not those which he compared. 
Therefore, we still have only his word for the incredible 
statement. . Moreover, Mr Atkinson cannot dispute the 
fact, of which I have the record before me over his own 
signature, that he based his original statement, which he 
has now exaggerated, upon an alleged reduction of ‘‘a 
little more than one cent per ton (of 334 bushels) per mile ” 
in the all-rail route between Chicago and New York, the 
distance of which he described as ‘‘ a little less than a 
thousand miles.” The reduction, he said, took place 
between 1870-3 and 1883-6, and it amounts to 30 cents 
a bushel. Now, as I showed inthe Economist of Decem- 
ber 8th, the all-rail rates from Chicago to New York, 
given in the American “ Statistical Abstract ’’ for 1870-3, 
were 33:3, 31, 33:5, and 33:2 cents, or an average of 
32°75. cents. Therefore, according to Mr Atkinson, 
the rate for 1833-6 should have averaged only 2°75 
cents, which is absurd. In reality, according to the 
‘* Statistical Abstract,” the rates for 1883-6 were 16:5, 
13-1, 14, and 16-5 cents, or 15:02 cents on the average. 


j| The real reduction, then, was 17:72 cents, instead of Mr 


Atkinson’s 30 cents. Even the smaller reduction is 
misleading as applied to the cost of conveying wheat, 
because in 1870-3 the all-rail rates were pretty well 
prohibitive, and all but a small proportion of the wheat 
was conveyed by lake and canal, as I have evidence to 
prove.—lI am, yours faithfully, Wit1am E. Berar. 





‘THE LONDON BANKS AND THEIR DIVIDENDS. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Shareholders of the London banks resident in 
this neighbourhood, in common with their fellow-share- 
holders in other parts of the United Kingdom, have been 
much disappointed by the reductions which have been 
announced in the dividends for the past half-year. 
-Although it was known that the lending rates for money 
had been unprecedentedly low for some time past, it was 


jj ‘hoped by many that the reduction to one-half per cent. 


made in the interest allowed for deposits in the banks 
would have been a sufficient set-off for the smaller 
returns from these rates, and in this way that the net 
profits in the end would be much the same as in the 
previous half-year. 


While heartily sympathising with the shareholders 
in their disappointment, and with the directors and 
managers of the banks concerned in the inadequate 
returns they have had for their labours and ‘anxiety 
in a period which has been peculiarly trying 
for bankers, I cannot help thinking that the state 
-of matters from which they have suffered chiefly, 
z.e., the low rates for money, has been brought 
about in no small degree—unconsciously, no doubt—by 
the action of the banks themselves, and therefore, I 
believe, they have in their own hands the power of 
remedying it in the future, if they choose to see their 
‘way to put the power into execution. As we are all 
aware, under our present banking system, the reserve of 
cash in the banking department of the Bank of England 
is ‘looked upon by everyone as the barometer of the 
money market, and, practically, the “‘ Bank rate” is 
determined on the state and amount of that reserve 
from time to time. When the amount is larger than 
what is considered the normal amount, the Bank rate is ‘ 
generally ata low figure, and when it is smaller it is just ‘ 
the reverse. The “ Market” rate follows the Bank rate 
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to a certain extent, but it fluctuates almost daily, and is 
nearly always a fraction—sometimes more than a 
fraction, as at present—under it. Its variations from 
the Bank rate are generally determined also by the 
state of the Bank reserve, and by speculations as to the 
probabilities, from the movements in the reserve, .of 
changes or otherwise in the Bank rate in the near or 
remote future. 

The reserve of the Bank being thus the determining 
factor in the fixing of the rates for money both at the 
Bank and in the market, it would be an important 
matter if a change could be effected whereby the present 
reserve could be largely reduced, and the rates conse- 
quently brought from their present ridiculously low 
figures to figures that would afford a fair profit to all 
concerned, and proper remuneration for the risks incident 
to their business. 

It appears to me that by a very simple change in the 
mode in which the London banks keep their cash reserves 
these benefits could be secured. At present they keep 
most of their reserves in the form of credit balances at 
the Bank of England. -If a certain proportion of these 
were converted into Bank of England notes and lodged 
in their own safes, a considerable change in the state of 
the money market would be the result. 

It is likely that the credit balances of the banks at 
present inthe Bank of England amount to upwards of 
£20,000,000. Suppose that even £7,000,000 of these 
were converted into bank-notes as proposed, the reserve 
of the Bank of England would immediately be reduced 
from £24,000,000, at which it stood last week, to 
£17,000,000, and in the face of such an amount and such. 
a reduction, the fractional rates at present ruling in the 
money market—and which have only done questionable 
good to anyone—would disappear at once, and, the 
arrangement continuing, would likely never again be 
heard of in our time. 

The ‘‘other deposits” of the Bank of England 
amounted last week to upwards of £38,000,000, which is. 
an increase of £7,000,000 over what it was this time last |} 
year. The credit balances of the other banks are 
included in the “ other deposits,” and I think it is very 
probable that this large increase is chiefly owing toa 
corresponding increase in the credit balances of the 
banks. In helping, therefore, to swell the reserve of the 
Bank in this way, the banks have been contributing to 
the reduction of the Bank rate and to the keepiny of it 
down, and in comparing the Bank of England returns, it 
will be seen that the increase of reserve in the same 
period is very nearly the same amount, being about 
£8,000,000. 

I would suggest, therefore, that the banks, in concert, |} 
should arrange to keep a certain proportion of their cash . 
reserves in their own safes, instead of keeping nearly the 
whole of them, as at present, as credit balances in the 
Bank of England. This, of course, would not involve 
the keeping of larger reserves than at present, but. woul 
merely entailthe keeping of part in their own safes and 
part in the Bank of England. 

I need scarcely enter here into this matter more fully. 
I have indicated a change which it would be easy to 
carry out, and which, I think, would effect a remedy for 
the present unsatisfactory working of the money market. 
I believe the change would be a benefit to all parties— 
to the Bank of England, to the London banks, and to 
banks generally. I believe it would be the means of 
modifying, to some extent, the extreme fluctuations in 
the rates of discount, and, above all, that it would help 
to prevent the rates from again falling to the fractional 
percentages such as we have experienced, and from which 
we have suffered, during the past year. 

I enclose my card, and remain, your obedient servant, 

Belfast; January 10th, 1895. dude dhe 





‘ COMMODITIES AND SILVER. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,— Your review of the prices of commodities for 
1894 suggests an examination of the assertion, frequently 
repeated by bi-metallists in your columns, and in the 
monthly reviews, that silver has not fallen in price except 
as against gold. " 
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In your issue of September 22, Mr Leighton Jordan, 
writing from the bi-metallic standpoint, gave the rule for 
testing this, and his rule may be accepted and used. It 
was: ‘Ifthe Index-number (of prices and commodities) 
falls less than the price of silver, that is evidence that 
gold has appreciated and silver depreciated.” Startin 
from 1870, before the fall in silver had commenced, an 
before the great inflation of prices of 1872 to 1874, these 
are the figures :-— 

Economist Price 


dex ot 
Number. Silver. 
PINE: wnsisicinnepeinchsneccbove 1928 ..... 274 
sis 1) RE tose cipeerindioniannetd = 2062 ...... 313 
fart. iit acne 2120 387% 
” EE vate “epeseunesareihinabin oct fee 433 
” BES tonecbebbas. iacherdisndecs  , eee 484 
a SE dsnticipiccigmilehdioatteiaidis ants ee 444 
= TIDE Svuniennenitapeebapendinidsen BIBT | .c0ese 423, 
= SUED casscdeantvneninantienuedh 2230... 443 
- SM pusédiresathatadenaivetause ST ancses 46% 
” 1886 Seweeeeeeeereeeseseeeeesscs SHAD = seeree 
” 1885 POPC eee eee ee eeeeseresese 2098 eeeeee 
” PED sipiueciianrstbntincenessene ie 5} 
” SEE setuiithdnenatibentensnbes 2342 50; 
» ENE ssinceusheciaaivadeae a 61+ 
i> +! AMIR Visbea cussed utiles 2876... 51g 
9 SD wenbdivbiasedieudbettebacis _ 52 
. DER: sccnetugeecniiniiaatten’ SO éescee 498 
a UID tntinatacepteipicditiinietchibaindiie’ re 552 
> ET titnibhihitigacabicoimiiiniinn’ UEP.” sopaon 562 
$s END tAukicaaukicrhsdabeeioces es 56% 
- ET Unisiniieppebiiabaaanauiniaat of ee 574 
” eee PE ws abs 58 
” STI. ocstustinesininidinilionsibadiiaaten BPEF\weinse 592 
. EEE punhsheninrechinth ibasind .. 608 
we I sekarcesigutieasGaiaarerdas 2590 ...... 604 


” 1870 ssesnseseessenssenesecesees ree _ 604 
For purposes of comparison, I will take periods of five 

years :— 
PERCENTAGE of Fatx of Prices from JanvaRy Ist in the Years 
mentioned to January 1, 1895, 


1890. 1885. 1880. 1875. 1870. 
an EES 87°67 ... 44°86 ... 47°55 ... BUNT ... 54-54 
Commodities............... 13°99 ... 8:34... 24-23 ... 80°79 ... 28-41 


Excess in fall of silver 23°68 ... 36-52 ... 23.92 ... 21°38 ... 2613 


Could there possibly be any more crushing reply to | in 


the assertions of bi-metallists ? They, however, want 
everything tried from 1873. This date gives them an 
enormous advantage, as silver had already fallen in value, 
while commodities were at the highest point of the 
phenomenal rise, when coal miners were, in individual 
cases, earning 26s a day. However, this is the result :— 

Fall in silver 


MD GEIVOR: back cdsiiscvccccsccsconcsssvon ose 53°97 
Fall in commodities .............0.....ee00 34°74 
Excess of fall in silver ......... 19°23 


There is, however, one other test, if your patience can 
permit it. 

In an article in the September number of the Nine- 
teenth Century, remarkable, even amidst bi-metallic 
literature, for the audacity of its unverifiable assertions 
and the impotency of its schedule of conclusions, Mr 
J. P. Heseltine reduces the assertion to a more definite 
shape. He says :—‘ Silver has not changed in relative 
value to commodities, but gold has. The relative value 
of silver as against corn, iron, or most articles of the 
first utility, is still approximately the same as it was 
when the ratio of silver to gold was 15} to 1, as before 
1873. 1540unces of uncoined silver will, even in England, 


still exchange for the same unit of quantity of most 
articles of the widest daily consumption that they did 
before 1873.” 


There is some astuteness about the selection of corn 
and iron—commodities which have been abnormally 
forced down in prica by over-production. The further 
advantage may be conceded of the fall in prices which 
a em ng since that article was written, and these are 

.:— 


January, January, 
1895. 0. 


: 187 

Price of 02 of silver.............cse.00. >  B7ga_ 

Price of quarter of wheat ............ 208 5a pti 136d 

Price of ton of iron (British bars)... £510s ...... £7 5s 
en power of 154 oz of silver— 


nde 1,209 lbs 
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corn, notwithstanding that the price is so low that 
American growers are feeding 'cattle with it, 2} per cent. 
A variation of only 24 per cent. on the London bankers 
clearances means £158,000,000 a year. But Mr Hesel- 
tine’s article is dated August 14, and on that day 153 
ounces of silver would buy only 775 lbs of wheat. 
Corn is already improving in value, and probably will 
do so yet more, but silver is not. : 
The fallacies of the quantitative theory of prices have 
so often been exposed, that I must not trespass on your 
space further to refer to that phase of the argument.—I 

am, Sir, your obedient servant, 
JosErH ACKLAND. 

Glasgow, January 5th, 1895. 





GOLD PRODUCTION AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—I have been anxiously waiting to see how 
bi-metallists would meet the altered circumstances of the 
relation of gold to silver, and its effect on prices, In view 
of the great increase in the production of gold—an 
increase not only sustained, but in the majority of 
opinions, likely to be of some long duration. 

Your correspondent, Mr Everett, endeavours to con- 
front the position by asserting that the increase, large 
as it is, will not only be without effect in staying the 
fall in prices of commodities, but that, on the contrary, 
that fall may yet be very probably accentuated. 

Bi-metallists at the present moment are In & very 
delicate position as respects their theory of the apprecia- 
tion of gold and its effect on prices. If, in face of so 
large an increase of production, commodities still fall in 
value, it must be held that such fall is due to other 
causes. If, on the contrary, prices recover in proportion 
to the growth of the gold supply, there is no occasion 
for their services. Affairs are righting themselves, and 
natural laws in healthy action render the application of 
artificial aid superfluous. y f 
Mr Everett prepares us to see a further fall in prices, 
face of the increased supply of gold, and I ask per- 
mission to show that, in most respects, his grounds for 
such a conclusion are supremely fallacious. 

He insists “that in recent years the demand for gold 
has increased so enormously faster than the supply.” What 
is the basis of this deduction? ‘‘ Twenty years AZO,’ he 
says, ‘gold was the measure of value for 47 millions of 
people, whereas now it has to serve that purpose for 
320 millions.” Yes, asa ‘measure of value,” but that 
was a merely primal and legal enactment not noemnarae 
dependent upon the larger or smaller quantity of gol 
held. As a rratter of fact, in our own country, we have 
had the largest accumulation of gold on record, but prices 
have steadily receded in face of it, though one would 
argue naturally that the very suddenness of the operation 
must have acted as a shock to prices, with a strong 
stimulus in the upward direction. 

The comparison of the “‘ multiplication by seven of the 
mouths that eat wheat,” with the vast increase in the 
populations recently placed on a gold basis in respect of 
their currency, seems to me a singularly faulty one. 
Gold, in the sense of the present discussion, is not an 
article of consumption; it is not even an article in 
general use by the “populations” referred to. How 
many of the 320 millions ever touch gold? How much 
of the increased amount of gold held by the countries in 
question gets into circulation? Wheat, on the other 
hand, is the first necessity of every unit of the popu- 
lations, and it is evident that and other similar com- 
modities stand on an entirely separate platform from 
om. considered either as a commodity or measure of 

ue. 

Mr Everett deems the application to the 250 millions 
of India of a gold standard “‘ as the maddest thing that 
ever entered the mind of man.” No tess than 320 
millions are already dominated by such a standard in 
their commercial transactions without much apparent 
inconvenience to them or complaint from them, and, of 
course, if such a measure were applied to India, it would 
be carried out in a tentative and experimental manner. 
Powerful reservations would have to be made ,with 
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regard to the silver currency, but it is a desperate 
estimate to make that, were the gold standard persevered 
in as respects India, “‘ wheat would fall to pence instead 
of shillings in velue.” Trade is, after all, very largely 
a matter of exchange, and all commodities would have 
to come down rather smartly before India or any other 
country begins to give away a leading staple of produc- 
tion. 

Mr Everett says that ‘‘we have no reason to expect 
that an addition to the annual supply of gold for several 
years of even 100 per cent. above the recent supply will 
counteract the effect of an addition to the demand of 


||. 700 per cent.” As I have ventured to say above, this 


assertion of any such ‘‘demand” rests upon sheer 
imagination, There was said, for years vast, to be a 
necessity for a larger holding of gold in our own country. 
It has come to the extent of an increase of perhaps 50 
per cent. in our central institution, and everyone is 
wishing to see its departure, and more active times, with 
a higher value for money and commodities. 

By way of supporting his contention that population 
does measure the demand for gold, Mr Everett says that 
“where gold is standard ‘price’ is ruled by the pro- 
portion existing between ‘ commodities’ on the one hand, 
and ‘gold’ on the other.” I would venture most 
strongly to contest such an argument. 

Prices are not ‘‘ ruled” by any such contingency. They 
may be more.or less affected by it, but on the surface and 
plainly obvious there are far more important and urgent 
factors in the matter of price. First and foremost, there 
is the inevitable law of supply and demand as affecting 
commodities. Take wheat as a case in point, perhaps 
the most effective one. What has been its history as a 
commodity during the last six or seven years? Have 
the unprecedented crops of the United States had nothing 
to do with the value or price of our cereals? If the pro- 
duction of gold, in the opinion of Mr Everett, is so 
infinitesimal alongside of the ‘population,’ what has he 
to say to the great increase in the production of wheat in 
the States and its proportion to the demand of the 
multitude of mouths ‘‘ which eat wheat”? What is the 
weight in the balance of ‘‘ appreciation” of gold, what- 
ever it may be, compared with a bad harvest, say in the 
States or Russia, or both? Why should we go so far 
and into such a speculative region for our figures and 
facts when we have causes so close at hand and so 
apparent as explanatory of existing commercialand mone- 
tary phenomena? Mr Everett assumes that ‘‘ commodities 
multiply in proportion to the population requiring and 
producing them.” Where are his examples of this 
providential arrangement ? Our population grows 
rapidly. Does our home production keep pace with it? 
Did Ireland find that its rapid growth of population was 
prannes for by the increased fertility of its soil? No; 

er people migrated to a land where exactly the reverse 
condition of things existed. 

The same comment might equally apply to our manu- 
facturing powers—the increase of people should be 
followed by a growth of our trade and production, but is 
it? The Trade Returns for the closing month of last 
pect tell a significant tale on this point. Fivery head 

ut one in our imports shows a heavy decrease. Theex- 
ception is in ‘‘ manufactured ”’ articles, chiefl-’ silk and 
wooilen. The increase there is £440,000, as against a 
total diminution of some £3,000,000, or 10 per cent. 
against this time last year. 

Would Mr Everett assert that the severe decline of 
our trade with the world for the last four years is to be 
attributed to the appreciation of gold ? 

Low prices of the necessaries of life are the only con- 
solation in so sorry a condition ofaffairs. Bi-metallism, 
with higher prices all round, but without a corresponding 
growth in the bulk of our trade, would be a “ white 
elephant” indeed. With the utmost diffidence I venture 
to urge that what our countrymen are suffering from is 
not “ appreciation of gold,” but ‘“‘ depreciation of trade.” 
Our “ populations ” don’t want gold ; their pressing need 
is better trade and more occupation of labour. 

The “ wi bankruptcy” which Mr Everett 


anticipates if a gold standard is enforced for India, is in 
a national and collective form already overtaking us in 


our redused trade and ever increasing taxation, and yet, 
men in high position are ignoring these obvious factors 
and running after a will o’ the wisp like bi-metallism, 
which has the declared aim of higher prices withcut the 
least provision for increased volume of trade, and rests on 
the impossible attainment of universal international 
agreement.— Your obedient servant, 


Wimbledon, January 9th, 1895. H. Crickmay. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 
First 


Capital Payment Further 
lene em — 
Amount previously subseribea ... << 986,703 we we 
Issues of the week— 

Exploring and Development Syndi- 

cate (L ). £5 and £1 shares......... 52,000  ..s00 12,000 ...... 40,008 
Golden Horse-Shoe Gold Mining 

(Ea), BY GRBIII icc cc dicdecencbaticne see 22,500 BRAD: cre 19,688 
Fife Linoleum and Floor-cloth (L.), 

£10 Preference shares ..,..... ..+.+. 36,000 ...... SOD save 31,500 
Kanowna Gold (L.)  ...s.scsccscoveesees 53,354  cevece GP wsces 46,667 
Lindsay’s Gold Mines (L.) ............ 44,000 ...... 5,500 ...... 38,500 
Home and Colonial Stores (L.) 6% 

Preference shares, £5 each ......... 500,000 ...... 50,000 ...... 450,000 
Thames Conservancy 3% “A” and 

ef ok eS ee ar 205,580 ...... 10,279 ...00 105,301 
Russell’s Gravesend Brewery (L.), 

Gh X Dey POO onc cccgerevideveosecsite 10,000 ...... 1,000  ..seee 9,000 
Smoke and Fumes Annihilator (L.), 

£5 shares .. 90,000 ...... 18,000 ..... 72,000 


Thames Express Steamboat (L.), £5 
Cearns and Brown (L.), £10 shares 23,000 cece 12,500 ... « 12,500 
Heston & Isleworth Urban District 





Council, 3 % StOOK.......e.ccecesseseee 105,300 ...... 6,265 ...... 100,035 
E. BaJestreri & Co. (L.), £10 Debs... 100,000 ...... 20,000... 80,000 
Barry 3 a: RG ie cectansstactcnnces 100,000 eeeeee 5,000 eeeres $5,000 

1,392,714 157,523 1,235,191 
Total subscribed todatein— 2£ Total eubscribed tor whole vea:— 

WE cvccescesccdesnecocevanaces “UN ES Me aias ves tedetanaiiasccstanias £91.834, 

| a | iv eisdicsccteabvenieecinibe « ese 49,141,188 

WED cksdaviachecanebantiotaan 724,170 DE RA eR 

DU sii iininn Ry eevitinneconeet 6,116,414 | We irtancnententies entire 104,594,977 

TOE ds edo dhigicinstanesiccaty 3,089,775 ) FS a RR 


We have received the following prospectuses :— 


Barry Local Board.—Messrs Barclay, Bevan, and Co. 
invite tenders for £200,000 Barry Three per Cent. 
Redeemable stock before noon on January 16th, the 
minimum price being £100 per cent. The stock and the 
interest thereon forms a first charge on the revenues of 
the gas and water undertakings of the local authority, 
the acquisition of which by the local board has cost them 
£187,239, and it is also secured (part passu with the 
existing debt, amounting to £69,041 15s 8d) on the 
district fund and general district rates of the local 
authority. 


E. Balestreri and Co. (L.).—This company is formed 
for the purpose of acquiring as a going concern and 
developing the business carried on by Messrs E. Balestreri 
and Co., established many years near Genoa, and since 
1880 at Ponte-a-Moriano, as manufacturers of textile 
fabrics. The prospectus states that additional capital is 
required, in order to cope with the development of the 
business. The share capital is £250,000, and the preseat 
issue is £100,000,in £10 debenture bonds. These are 
secured by a specific mortgage on the properties of the 
company, and by a floating charge on all the assets. Lord 
Clanmorris and Lieut.-Col. R. P. Hare are trustees for the 
debenture-holders. 


Thames Conservancy.—The Bank of England are 
authorised to receive tenders for £100,000 “A” and 
£105,580 ‘*B” Thames Conservancy Redeemable 3 per 
cent. stock. The‘ A” and “B” stocks are c on 
all the tonnage, tolls, and charges leviable under the Act 
of 1894, below and above the City stone at Staines 
respectively. The income applicable to the “A” stock 
is stated to be about £75,000 per annum, and that to 
the ‘‘B” stock over £30,000 per annum. Tenders will 
be received on Monday, 14th inst., and none will be 
accepted at less than 100 per cent. 








TO READERS AND CORRESPO. 
The Editor of the Economist cannot undertake to return rejected 


communications. ; 
Communications must be authenticated by the name of the jj © 
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BANKING . DEPARTMENT. 
p PUBLIC INCOME AND EXPENDITURE. £ & 
— = ——Reonirts. —— | —— 7. Proprietors’ capital.. 14,553,000 Government  securi- 
Estimate April 1,04 April 1, 93, Week Week Rest eeeeeeeeeeeeee 3,383,624 ties eeeeeeeceeseee 16,677,309 
forthe | to| | to. | Ended | Ended | Public deposits* .... 6,213,105 | Other seourities .... 21,305,245 
is Year Jan. 5, ~—* 2 5, A Other deposits bouwes $8,845,839 Notes eeee ee eceeeese 22,914,376 
|_ 2806. | Seven-day and other Gold and silver coin 2,246,257 
Sepigamaad £ £ £ £ & Ps wesscicosessos 147,618 
Customs OOCROE EET DOF SOR OES TEE TET Eee 20,010,000 15,440,000 15,118,000 329,000 846,000 opie 
Excise S00 60s tbe: Se srenreneces estos 26,240,000 20,153,000 19,583 000 183,000 63 143 186 63,143,186 
BtAMPe.......-rere serves erveceer or: 1 70.000 ae nae aan "aoe i a aii 9s Saha "Sikes! Commissioners of National Debt and 
Peaperty and iocoae Se 16,590,000] <,978.000) 4,681,000] 986,000) $11,000 DE Bxohequer_ Mevidividend accounts, 
‘Telograph ervice on ere2i00o Fossou| Leeson] | “| Dated January 10, 1895. H, G, BOWEN, Chief Cashier. 
onees reer 420,000; 325,000, 325,000 FRIDAY NIGHT. 
t rchase Mone 
“ot Suez Canal Shares, ald The preceding accounts compared with those of the previous 
Sardinian Loan, &. ...... 396,000 291,324 218,630) 259,359) ooo week exhibit :— 
Miscellaneous ......... 1,839,000} 1,486,362) 1,349, 2,008, 2,965 ; Increase. Srageae. 
ee : é s 
Total Receipts ......| 94,175,000, 68,886,686, (0,502,496) _ 1,456,867) 2,441,959 | 0 catation (excinding 7 day and other “sille)...su... Oil cilia 309,205 
EXPENDITURE...............! 94,181,000! 72,182,871! 70,121,809 4,205,183 4,915.528 suete depomie sats seneenenannennneeeesnsnenest ee oitien ME - 
SS | | @ |  # | Government secaritics ss... sss scssscsessscesecessseeece T9BS,2U0 server evvre |  2s 
Balancee—Bank of England ......ssse secsersesseees 1,34 1,029,635 the A vce sonenanence 2,720,288 
__* De. Bank of Ireland aon eae, BIS 910 "208378 | MMdRer Soctrities ..nseseneeieeenrneneet iieah boys cnne 421% 
OTHEK RECEIPTS. —Ss_; 


LS A = 


Ap 1,'94,to 
Jan. 5,'35. 


& 





Ap.1,'93,t0 
Jan, €,'04. 


& 



































Raserve 
Repayment of Ad. For Advances for - e and Rate of Discount, for three months ending January 9, 1895 :— 
Lo ces for veil Bullion, Se. saan 445,000) = 200,000 | 2s 
| ae 652,019 /198|For Su ur- Belg 
Naval D: fence Act . _ 2 ee 4€0 200 | — eo aes “tee is j 
(netamount)...... is 049|National Deb * In from roulabion 
rracks ~y ada 500,000 spoon. Redemption Act Date. | 20! 80°) abroad, or | (excluding ound Banking ci 
Telegraph Act (netamount)..... 5,500 Bullion out for k Post Depart- | Reserve. |. 9 
ate ategia 30,000} 160,000/Under —_—Imperial Expord. Billa). ment. 5/8 
os Receipts 56, 2u2 1,215} Defence Act ..... 50,275 2,972 ads 
eficiency Ad- Under Naval poipedee 1) Sagan pee (en ties | ape ae) Seat) “reel a. 
vanes Sane: Defence Act...... 81,214 vee 1894. e & £ £ Z nen 61 i 
paid) .............) 2,700,000) 2,100,000] Barracks Act......... 600,000} 480,000 | Oct. 17]36,649,601| 195,000 out} 25,776,975 | 44,699,279, 34,807,551|27,572,626 
Ways and Means : Telegraph Act 24|36,751,867| 294,000 out) 25 430 LSC |44,453,916| 34,118,435) 23,121,€37) 61g\— 
, Advances unre (1892) ....ecceceeee} 30,000} = 160,000 31/3€,177,478| 749,000 cut) 25,783,310 |43,333,530/ 33.918,490 27,191,162 lh ig 
4 PAIG..... ...000..... | 2,800,000! 3,350,000|\Ways and Means Nov. 7|35,152,820| 657,000 out} 25,508,595 |42,400,752| 83,776,660) 26,444.225) on he 
wees Paty Advancerepaid)| — 750,000 14|35,558,023| 444,000 in| 25,443,915 42,592,470 33,460,474) 26,014,105 625 /— 
: 21/36,018,132) 762,000 cut) 25,111,430 |41 165,703! 32,248,516/26,7 95,702) 63, | — 
2834,955,880| 454,009 out} 25,015,810 |40,782,279| 81.822,254/26,740,070) 653) — 
Dec. £\34,196,223) 479,000 out) 25,257,070 |40,263,155| 22,412,937) 25,739,193 633\— 
NEW SERIES OF 12/33,743,4%€| 503 N00 out) 25,176,705 |39,936,446| 32,427,867! 25,366,741) 634) — 
. 12|33,262,389| 52,000 out) 25,825,195 |33.868,775) 31,886,401|24,837,284) 654) — 
CHATWOOD’S STEEL SAFES asta pe foc hat ptt Be 
k 1895. 
Jan. 2|33,091,079 psd in| 25,915,775 |44,797,527) 88,714,62"|23,972,304 ot - 
Geceeee 16 5. or. cecniemseebenaien liana ie thins Dae -9],3,§80,112| 98, in 95,519,489 |:5,053,944| 37,932,538! 25,26 ),632} 553\— 
All Eight Corners Absolutely Solid, being bent cut of . ; | xy es | 
the self-same ig eit fn Ate. - ce 


t CHATWOOD'S PATENT HYDRAULIC MACHINES. 


LONDON AGENCY: 


TELEGRAMS: “ BiottTo LONDON.” 





At corresponding dater| Jan.14, , Jan. 13, ) Jan. li, | Jan, 10, Jan. 
Chatwood’s Patent Safe and Lock Co., Ltd. cane hearanaeata present week. Sh at ak | er he es 
aon eet have much pleasure in informing you Droulation (eehatiing ae an l'g ste. 300 ei . cial os JZ bd oe 

at the “Steel Fort” erected by you in the new Bank post bills)........ 24,729,485 | 25,313 25,528,525) 25,352.15 ¥529, 
premises of the Ottoman Bank at Constantinople has — pom ay seseameeces Sous 32,855,800) arenes “Geom nieas 
given complete satisfaction. Government securities. | 24,603,665 12,561,358| 14,055,983| 11,769,317 | 16,677,309 
5 can speak most highly of the skill and ingenuity Shes SaTEEELL NS aon a \ repre eee aes oe 
which produced a form of safe so well suited to the rve of notesandooin) 12,121, 35,560, 3) 25,160,63: 
purposes of a large bank building — Yours faithfully, Coin eee cseeee eactcaeeedl Hea arvend 2788659 25,813,999 | 33,980,112 

(Signed) EDGAR VINCENT. p tmbllities sregenernernsoe 40% aby 42 % | iy 858% 

rate of discount .. 6% 5 3% 2 

Bt CHATWOOD’S, 76, Newgate; St., E.C, | ust.ratc, s months ills | de) ee lat 

; ; , : Price of sil ox ..| 500 4zjd 333 4 $i}d a7ad 

: 11, Cross St., Manchester; Basinghall St., Leeds. Worke, Bolton | Price otsitver peros ..| 604 | aid | 383s | sida, | 2k 
ae ee ree eee eceees See ee 
nt TERMS OF SUBSCRIPTION. — Hamburg (3 mthe| 20.70-73 | 20.48-52 | 20.49-53 Soret "90,5 1-55 
1) PAYABLE IN ADVANCE -house return ...1i22:954,000 '109,618,000 |119,438,000'117,878,000 {123,879,000 

. Quarterly, 9s 3d ; Heh ven 183 6d; Yearly, 37s. * New 23per cents.—Goschens 
OST. The amount of the “ other deposits,” compared with the “ other 
, Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. scourities,” showed in 1885 an excess of £3,759,790 ; im 1992 an 
a | * Colonies and abroad £2 4s per annum. 
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UTHER PAYMENTS. 


Ap.1,’94,tc| Ap.1,'93,to 
Jan. 5,'95.| Jan. 6,94. 


late of Strong Steel Boiler Plate by 
BANKER’S STRONG ROOMS. 
IMPERIAL OTTOMAN BANK, 26 Throgmorton St., E.C. 





Cheques and Post-office Orders to be made payable to the Proprietors 











[January 12, 1895.. 













































_peeretnaigype ds 
1,183,333 . 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, 


BRETEEUG:. n> users vocccpenecqnasony cabeeneanananacassoheenegerneseshee 


one 






















Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


years corresponding with tbe present date, as well as ten yoars 
back, viz. 
















excess‘ of £2,442,074; ‘in 1893 an excess of ‘£6,742,046, and in 


1894 an excess of £5,637,621. In 1895 there is an excess of 
£17,540,594. ‘ 


aot ee : : In 1892, at this time, in spite of “ae ts to the Bank 
ti Copies of the Economist may always be obtained in Paris and Nice of | of England rooms ee ee 
; ewe oo oe f gland, money in the outside market.was ple Dulness. 
i _— Galignani, Paris: 224 Rue de Rivoli; Nice: 15 Quat | reigned in the Stock Exchange. The inpldents aflecting prices 
yt ttieOON. , os were the declaration of the English dividends, thie death ot the- 

| Be | aan ISIN Khedive of Egypt, and the difficulties in Spain and Poriugal. 
Riss ‘ > ; ‘+ , : , 
Hee | ker In 1893, the principal event in the money market was the suspen 
He The Ban a Gazette. sion of gold purchases by the Bank of Feisice, its note circulation 
ne See Sa ES tenet 7 having nearly attained the legal maximum, Discount rates ‘here’ 
ie BANE RETURNS AND MONEY MARKET. ti 0 on the curtailment of supplies bythe revenue collec-’|{ - 
TW epee co aAME OF wmctam, 7” | Hout, On thn Stok Exchange pris mere alle set, tbo tooe 
fie | Accounts pursuant to the Act 7th and 8th Victori i ; non GF Une Boonen 

ie | @, Cap. $2, for | Ministry, while the Mrighton and . ; 

it ‘the Week ended Wednesday, January 9, 1895. : declarations had stren ened the Hoane valley Shai” re 
be 1S8UE DEPARTMENT. ial “2hOh, ‘at thie ‘esbidbiendbeak Gorton’ ta | 
4a ; nop org baling down inte 6 ave od riod, the money ‘market was 
; t Notes issued @vcees 48,433,855 Government debt .. 11,015,100 abl 


| Other securities .... > 






$2}. te 





ro 
re enc ant | ee 
ang Mins Si 
a v1 


48,433,855 


Gold coin & bullion 31,638,855 
48,433,855 


LL Sse 


“which ‘a last 
for some time, the only possible. cause ef: petals a hele at 
strain on the United States Treasury, which was becomiog 
pov se ; inovtan ebngi be l aes ae was flat, the only depart- | 

ieine lees ey g that for aternational bonds. Argen- [| 


5,784,900 
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ee ee 
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ft ae 
ee ee ae) 





£ £ £ & 
Coin and bullion - Gold ...! 82,179,000) 82,769,006) 67.264,000|+ 410,006 


| Treasury 


January 12, 1895. ] 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total iv- 
crease or decrease to date in each case :— 


(000’s omitted.) 



























































Weeks Stock xchange **vourthse” of the 
; Total. Pay Days. Consols Pay Daya. Month. 
Date. & Date. | £ Date. | & Date. & 
1894. 1894. | 18¥8, ) 1894. 
In 1 toOct 24, 5,134,722 ‘J.A7J.14; 453,153, Jan. 4 22,132, (Jan. 4; 22,189, 
Oct. BL v0. 129,50 \Jun> 28) 34,479, Feb. 1| 24.105, ‘Feb. 3*| 21.747. 
Nov. 7 ss.) 107,912, July 12) 433,750, |Mch, 1 27,297, |Mch, 3* 22 235, 
Oe cone 128,048, 27) +°83,270, Apl. 4 25,510, |Apl. 4 25,510, 
wees 116,107, |Aug. 15, 36,575, May 4! 21,901, |May 4/ 21,991, 
Te accent 97,375, 80, 387,850, \June 1 24,184, |\Jume 4 20,708, 
Dec. 5 ,,...| 158,249, |Sept. 13] 38,720, July 4} 29,387, [July 4 387, 
12 cesses) 107,830, 23| 43,077, |Aug. 1] 26620, |Aug. 4) 18,233 
19 ......| 145,630, |Oct. 11 $6,461, |Seps. 3 24,621, Sept. 4 17,156, 
TD: ‘ues 82,419, 2€; 36,285, Oct. 4) 23,323, Och 4) 23323, 
3L .....{ 129,374, |Nov. 14 42,813, ‘Nov. 5 23,878, Nov. 3" 17,940, 
1895. 29; 45,024, Dec. 3) 28,900, 'Dec. 4! 21,185, 
Jap. 1 and 2 50,945, 'Dec. 13} 41,281, | 2306, | 1895, | 
9 ......] 223,879, 46,717, Jan. 4 26,232, jJan. 4 26,232, 
Total, 1895... 74,824, ea ve Sats 26,232, ie 26,232, 
192,955). me fe 22,182, wo =| 22.182, 
Inc.orDec. \|- 18,131, Fe i as 00, we i+ 4,100 
in 1895, fi= 840%] .., we «=e 185ZX |. | | 1B HAZ 
fm 1895 ..| 6,837,222) .., 964,155, as 301,448, woe =| 261,547 
Do 94 . | 6,478,013, | 1,002,668, | 4, 0U,478, | 4, =| 208,04 
Inc.orDec. | |— 140,791,| ... — b |” ose + 970! . + 6,537 
inl894...J |= 2°17 » Sete! us =0'32% Cl 245% 








; * The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


aos Year, — 
1894. 1393, 


£ & 
ereeseesseeeeeeeeseese+100,220,790  ervoreee 253,105,100 


— 





Total ...... OOOO ees oes eer recee= sees: 





Increase in 1894 ..1. ss. 47,104,600 = 4°70 per ccnt, 
1895. 1864. 
£ 


Week ended January 6... ....ccc0. + socceresee « 3,600,500  .eccceve - 8,543,000 
Decrease in 1895 .e.cscsocsesroeseseceserers £42,500 = 1,20 per cent. 


The principal items in the latest weckly accounts publi shed by 
the leading Continental and the New York Associated Ka nks ur 
compared below with the previous statement and with the cone 
sponding statement of last year : 


BANK OF FRANCE, 





Ccmparative Increase 
Jan. 10,; Jan. 8, | Jan. 11 or Decrease. 


aged, 1825. 184, 





Last Week. |Last Year. 





— a) rs | ee | ee ee 


AsseETs, 


£ 
+15, 315,000 
— $42,Ju0 





om Silver..) $9,317,000] 49,474 006} 50,259,900! - 


- 197,0C0 
Government securities ...| 14,104,200] 14,104,000} 14,165,000! SU gs? Za 
Discount and Advances...) 32,192,000) 26,493,000 40,432 000|— 4,3¢1,000|— 8,240,000 
LIABILITIES. \ 
PN ie scsthcdhsanidsone seach 145,400,000) !47,169,300}143,614,900/— 1,769,000) + 1,783,0. 0 
Government deposits ...... 5, 78,900) 5,799,000} 5,007,000|— 21,000;+ 71,000 
~~ deposite ........... 18,712,000) 19,520, 15,176,J00|— 808,000 1+ 3,536,000 





AUSTRO-RUNGARIAN BANE, 


Jan. 7, , Dee. 31, | Jan. 7, 
1895, 1894. 1894. Last Week.|Last Year. 
£ 2 


Assets. £ £ £ 
Coin and bullion—Gold ...; 15,255,006, 15,232,000; 10,630,20%|-+- 
_ Silver..| 13,461,000 13,920,000 16,334,006) +- 
Discount advances, &....} 20,931,000, 21,875,000 22,855,006) -- 
LIABILITIES, | 
Circulation :... ... 








24,000) + 4,626,006 
41,000/— 2,373,000 
944,000|-- 1,924,000 


48,770,000 50,781,000! 49,926.00] - 2,011,000) -- 1.156.000 
IMPERIAL BANK OF GERMANY. 


wnt ae co). CCC CL 
1886. 1304. last Week. |Last Year. 
z& > 


Assets. 2 
Coin and bullion .....:......) 51,242,00") 50,711,000). 40,440,000/+- 531,900) + 10,302,000 
Discounts and advances... 82,413,090 35,155,000; 83,194,000 — 2,742,000/— 631,000 


LIABILITIRS. 
Notes in circulation..,..,...| 58,202.00, 60,562,000! 53,633,000| - 2,320,000'+ 4,560,000 
16,570,000'— ° 77,000 /+ 5,120.00 


QOurrent accounts............/ 21,690,000 21,767,000 
NETHERLANDS BANK, 














. Jan. 5, , Dec. 29, ; Jan. 6, ’ 2 
1896. 1894, 1304. |Last Week./Last Your. 
! Assets. cs £ "Qs s 2 
Coin and bullion—Gold ...) 4,090,000! 4,089,0ue} 8,845,000) + 1,000;+ 245,000 
» © i) Bilwer...) 6,895, ) 6.829 6,995,000'—.  44,000)- ~ 150,000 







Discount and advances...) 6,708,00') 5,985,000| 6,960,000) +  723,000|—- 242, uuC 


LIABILITIES, | 
Notes in circulation esses) 17,520,000) 26,912,000 17,415,000'+ — 6C7, + 104,000 
Depoaite ..... peta tie 760,00 629,000 807.000 + 131,86\— 47,000 

BANE OF SPAIN, 
, Jam. 5, | Dec. 29, 
1806. 1904,. 

Aseurs. — £ 

Gola SOFSS Seeeesee eeeee He 8,054,000 8,004,000 7 918,000 





Bilver seescsnseenesersnseeen| TT 

Foreign ntz... 

Loane and discounts wee) 9,442,000) 11, 

Spanish 4 7 sock.,......... | 16.670,000' 16756,000 
biits, obligations, . 





— MOCDUDEE 2... .ccceeeeee codes 





22,741,000) 12, 
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NATIONAL BANK OF BELGIOM. ease SI 
Jan. 3, Dec. 27,} Jan. 6, 

1895. 1894, 1894 Gast Week.|Gres Year 
Assers, £ £ é & 
Sotn and bullion .. .........} 6,358,000} 5,180,000} 4,832,000'+  178,0u0/+ 726,000 
Other Securities ............) 15,111,000] 14,806,000; 13,896,000}+ 395,030}+ 1,215,000 








LiaBILItIEa, 
Notes in circulation ...../. 18,227,900) 17,866,900, 17,505,900'4+ —391,000|+ 722,000 
Current accounts ......../ 3,327,000! 3.26#,000 8.616.100! + 61,000 — 319,006 

NEW YORK ASSOCIATED BANKS, 
Jan. 5, ; Dec, 29, | Jan. 6, 
1895, 1894. 1894. [Lasb Week.) Last Year 
Assnis, & £ /& £ £ 

DGG siiccimionsinia ssessesesseee| 20,174,000) 14,762,000] 22,224,000)+4+ 422,000\— 7,040,000 
Legal tenders .......... seve} 19,642,000) 19,766,000) 20,170,000; —  124,)00\— 8 
Loans and discounts ,,,...| 98,678,090} 98,530,000} 83,762,000)+ 148,000) + 14,916,000 

LIABILITIBS, 
Circulation .......0ssccssccoeass 9,928,000; 2,258,006} 2,608,09C;—  30,000|'- 330,000 
Net deposits .........cc0cssss. 110,570,000) 109,858, 000/105,704,000'+ 712,000}+ 6,886,000 
Ruserve (Specie & Notes)! 34 816,000) 34,518,000 4294.00 + 238,900'— 7,868,000 
Legal reserve ..... .....0... 27,642,000) 27,464,000) 25,926,000)4+  178,000'4 1,716,000 


Exrens of actual reserve...!_ 7.174.000! 7,054,099! 16,758.000'-- 120 090 — 9 AR4.00° 
PANK OF ITALY. 


2 ec, 20, Dec. 10, Nov, 3u, | 
1894, 1894. 1894, Last Weok 
ASSETS. £ £ £ £ 

Reserve—Gold coin and bullion | 11,702,000 | 11,605,000 {| 11,692,000 {+ 7, 
—_ Foreign gold bills ...... 632,000 735,000 751,000 {- 103,000 
— EERE TES Te 2,734,000 2,739,000 |(— 21,000 
State notes and small change ...| 1,796,000 1,539,000 | 1,683,000 |+ 287,000 
Discount and 10am .......00000602.--} $161,000 8,278,000 8,473,000 |— 117,000 
Public stock and State loans..... 6,157,000 6,089,000 6,025,000 | + 000 
Credits, internal and abroad......| 9,293,000 9,311,000 9,52:,000 |— 18,000 

LIABILITIES. 

Note cixrculation.............+0.0-s0s---| 31,956,00 | 33,036,000 | $3,574,000 |- 1,080,000 
Current ACCOUNDES .....c0cc0-seececee.| 3,136,009 2,931,000 3,244,000 |+ 155,000 
peporita at notice .. ................05) 6,118 000 5.619100 | 5,535,000 '+ — 499,000 


In the above tables the reiche mark is converted at Is; the Austrian florin a 
28; the Dutch florin at te 8d; and the franc, lire, and ta at 25 per £1 
American currency is reduced into English money at 48 per doliar. 


Discount and Loan Market.—There has been so far no sign 
of any material change in money market conditions. During 
the past week discount rates have had rather a drooping 
tendency, but as regards this day’s rates, there is no quotable 
change from those ruling last Friday, except that the rate 
for six months’ paper is slightly weaker. The three 
months’ rate is $per cent. Market re have continued 
so plentiful that the general rate for loans has been } per 
cent. with only occasional transactions at 4 per cent. 
The Bank return for the week does not show ths full amount 
of the market repayments, as a portion of these have been 
effected since it was made up. The other securities have 
fallen £2,720,283, but notwithstanding these repayments, 
other deposits are £647,208 higher. Public deposits have 
fallen £385,801, and Government securities have increased 
£1,988,210 on advances for dividend payments Both notes 
and coin were returned from circulation, the former to the 
extent of nearly £400,000, and the latter £691,000. £98,000 
in gold came in from abroad, and there was consequently an 
addition tothe Bank reserve of £1,:88,000, the total now 
standing at £25,161,000, while the proportion of reserve to 
liabilities has risen 2} to 553 per cent. * 


The subjoined table shows the slight movements in rates 
during the week :— 

































rT 
Frid. Mon | Tues. Wed. rear day, 
% z{x|ajxzts 
Bank rate vemnocescosormarsssnnerenssons 8 2 2 '2 'g 2 
f discount :— | 
aun dage wenheat? dratte eel & ak |e ’ * 
a rare ements a Mg is { i i i ‘ ; 
1B DOvcersecseees ose! \ | 
Sucntinthe.,.. ie | bad ia ie i 18) 
Lemnos Pee to day *) | ; i | | ; 
Fortnight (at iast Seton ‘lng QhaR Qalny 21g 2419 21d pay BE 
Deposit allowances :— covccccee| @ | 
Discount houses at call ............ ; | | | ' | | 
AG ROBO... 002 00-ceee: soereeccecerconees! 1g. ee bodes 





The following is a comparison with previous weeks:— 


Trade Bills. + 
ES A CE 


se Bank Bille. | 
3 Months.|4 Months.;6 Monthe 


£5 8 Months.|4 Months.(6 Mon 














— —— | 
a : tee aly x 
on ts . a er 1 1 ja H 2 
19. 4 ee ie 1 1a 2 
26 |. i * tj} 1 1 12 2 
Nov. 2... 2 ny 1 eS 1 13 2 
eS teh) eid i 2 1 Ie I 2 
6... ets Ts 4 1 
2” 1 j H2/] 8 | hs 
30 .. 1 1 tf -e] 2 1 1 2 
Dec. 7..| § i 1 i 1g 1 
14...| 4 } i i ia 14 4k 61a) lh 1 
Zt.) 6 2 t x Wr Nas 
24...) 91d " 1 ip " 7 1h ; 
ce a ; ‘ 
ie 11 i é i ty} +. S's i ie if + 
* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The price of bar silver remained steady at 27,44. per. 
ounce until Wednesday, when fall of ed took piace, the 

ivals b e Chill e ing disposed of a , 
imaaen Bh tasther dallas of id wae recorded on Ceecsien: 











‘and some demand for India was induced by the lower price, 


i| 34 per cent. Inscribed stock were opened on January &th, at 
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FOREIGN KATES OF EXCHANGE ON LONDON. 


Latest; Ravee of |i sance, 




















































with the result of a recovery of :sd to-day, the closing area 


























































quotation being 27%d per ee, Mexican dollars have Dates. |Exohange.| Ueance. Dates. Exchange. 
been quoted nomirally at 283d per ounce. : Pari Jani). 86°14} (Cheques io Janelro...Jan.9  10/ad 90dyeet 
The following is from Messrs Pixley and Abell’s circular Amsterdaas = — 10 Izu, Short. | Buen0e Ayres Dec 18 asia [voayees 
dated Jan. 11, 1895 :— _, eee j—= 10) “ » | .onGid, a zc 
Gold.—Most of the arrivals have met with purchasers for the | ,, 20, wo - 10 S0Oeh | 3anes. | Remtevhies Ot is 52h are 
~ . TE coves. _- 365 ; ” | Me rne | g 8g. 
Continent, but the demand only admits of a small premium. The | frankfors.....\— 11 20°42 | Short. (Sydney...... {- 15 \ ire iy 
Bank has received £198,000, and has lost £216,000, of which | Vienne ......... |~ 11) 32420 Adelaide ... \|-- 15 is i ” 
£110,000 has been sent to South America. ToBombay per P. and O., a ey “a | sedeekal oo seen 1elt } ——- 
£30,000. Arrivals: South Africa, £104,000 ; Chili, £9,000; West | Cithon s./— 10, 424d | se Hong Kong... — 1 20, 4m. ogt 
Indies, £48,000; Bombay, £99,000; total, £260,000. Madrid ......... — lv 27°90 | Sight Shanghai......— 11 2/8 fo 
Silver.—With somewhat slack demand, silver gradually receded | Italy ............ — W 62 " | 


to 274d, but since yesterday the market has hardened, and to-day’s 
rate is 274,d. Per North German steamer, 6 Jan: China, £18,000 ; 
Japan, £65,000. Per P. and O. 10th Jan.: Bombay, £121,700. 
Arrivals: New York, £156,000; Chili, £55,000 ; West Indies, £18,000 
total, £229,000. 

Mexican Doilars.—Some few dealings have occurred at varying 
prices, the nearest rate to-day being 273d. 

The India Council have sold the following drafts since 
last Friday :— 


The following are the standards for gold points of th 
principal gold exchanges :— 
francs. French. Marks German. Doliars. American. 
2U.62—5 per milie for us. = —6 per miiie fur as, 


2.623—4 p. mille for us. 
23.224—Par. 20.48—Par. .887—Par. 
25.1 p. milleagnst us | 20.83—5 p. mille ag ut. |4.827—Sp. mille agnet us 





The latest exchanges are: - 
French “ cheque” exchange 25f 1443,° or 3} per mille against us. 


Wednesday......... 1,200,000 in bills on Calcutta, at......... rman short exch oe -20M 40spf, or 1 r mille ag vinsé us. 
wane Bip in bilson Bombay, at 1s 0 25-324, and above > 2 es —— 20 Fe ’ : ui ag 
st weekends ‘ in bills on BAGS wcscee> : ij or or us. 
a av loge 55 922 in bills on Calcutta, at ...... lis oid “*Cable transfers”... $4.59}, 4 
10,000 in bills on Bombay, at ........ 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The markets at present show few signs of the revival o 
activity that has been so generally expected. Confidence 
is certainly growing, as is evidenced by the number of new 
issues now being placed on the market. Among these, how-° 
ever, the preference still appears to be for the soundest class 
of securities, such as Colonial, Corporations, or Debenture 
stocks of good industrial concerns. The total applications 
for such issues are frequently announced, so that it is pos- 
sible to gauge the extent of the public appreciation, while 
as regards the more speculative ventures, the most that can 
be ascertained after the closing of the lists is, that “ letters 
of allotment and regret have been posted,” which may mean 
anything or nothing. This week the business has been 
mostly of the character familiar during past stagnation 
periods, the only really strong markets having been Consols 
and other first-elass stocks. Home Rails have moved irregu- 
larly on varying hopes and fears respecting the forthcoming 
dividend announcements. Americans have attracted but 
little business, though prices have hardened somewhat, in 
sympathy with New York movements. The Foreign market 
remains very quiet, but tolerably firm, but a rather severe 
set-back has been experienced in the South African market, 


where, indeed, a gradual return to a lower average of prices 
would be a healthy process. 


Home and Colonial Government Securities.—There seems 
| no limit to the advance in Consols, which have moved up 


During the week ending January é@th Rs.6,025,000 were 
allotted in bills, and realised £323,223, and in the period from 
April 1, 1894, to the same date the sales of bills and transfers 
amounted to Rs.229,259,475, for which the sum realised was 
£12,854,134. 

The directors of the North-Eastern Railway have elected 
the deputy-chairman, Sir Joseph Whitwell Pease, M.P., as 
chairman of the company, in place of the late Mr. John 
Dent Dent. The newly-elected chairman became a director 
of the North-Eastern in 1863, by virtue of the Stockton and 
Darlington Amalgamation Act of that year. He was elected 
deputy-chairman on March 2, 1888, on the retirement of 
Lord Derwent from the board. 

The 44 per cent. Preference shares (£625,000 of the 
Sheffield and South Yorkshire Navigation Company were 
“eli ree | for, and letters of allotment and regret have 

een 


Tenders for the issue of £750,000 Tasmanian Government 


the London and Westminster Bank, Limited, and amounted 
to £2,438,650 at prices varying from the minimum of £96 to 
£99 10s. Tenders, at £97 18s, will receive about 2} per cent. 
of the amount applied for, and those above that price in 
full. The average price obtained for the stock is £98 6s 1d. 

The Johannesburg Consolidated Investment Company 
(Limited) notify that they have been appointed London 
agents to the following Johannesburg gold mining com- 
panies :—New Primrose Gold Mining Company (Limited), 
Glencairn Main Reef Gold Mining Company (Limited), 
Langlaagte Royal Gold Mining Company (Limited), Roode- 
poort Gold Mining Company (Limited), New Spes Bona 
Gold Mining Company (Limited), New Unified Main Reef 
Gold Mining Company (Limited). and will remove their 
yao and agencies this day to No. 7 Lothbury, London, 


‘The discount quotations current in the chief continental 
cities are as follows — 


Open Bank steadily again this week, on considerable purchases said to 
Rate Market a 

. gas 7 Market. | have been made by bankers. Corporation stocks have again 

aes: clpésnved 7“ . aa i ao seeveneed : rg ‘94) 34 | been taken in hand, and many of the lower priced issues 

Hamburg... 8 Feb. 5 94] 14 | St. ae ioe aoeaie Oh od have gained } to 1. Batley Three per Cent. stock, which 

Frankfort...... 2m 5 - 4 Medria odlitench 5 Jan. 28,92} 5 | Was the last to be quoted under par, has now risen to 103, 

Amsterdam 6 Racuseeei 6 Jan. 15,’91] 5 | and, as we ventured to forecast some weeks ago would be 

eee M ° . . 

— eee Fr ot. 8 on 3] are eer =e a . O83 . the case, business has been done in Metropolitan Two and 

cee 6 mee. 94) ‘ Copenhagen... 31 Nov. 12, '94] 3$ — at a or stocks have been active at times, 

Turin ......... . j and some of the South African bonds have moved up a 

At other centres the latest recorded quotations are Z point. Australasian, however, are weaker, particularly 

Kew —< (call money) i ie Caloutia, Bank min, .. 3 Victorian. The new issue of Tasmanian stock, nevertheless, 
i 0) ee “0 Bom ys MIN, cee 
LONDON 


met with great success, being subscribed more than three 


ee eee times over, and the average price reaching well above £2 in 

















| : | Price Negotiated ou Change, | excess of the minimum. Particulars of the allotment will 
com rary be found in another column. 
DRIED - cocnccsceensepsneccnsnsocccsonecesenstoce: Cheques | 9515 2520 | %15 25 20 
Ditto eneess covetes ithe | 25 25 25 
wo maciem 2m/25 25 
SOCHH ESSER SCOT OC RE ee ee eee eee hd 12 2 
eepeneeesenecescesceseeesescosesroneses months | 12 2 
Barlin ee See ee eR ee eee SSeS Se eES ee ee Pee eeeoeses: - 20 i = et 2 61 > E 
SSONSSC OSE ROOTS SE ORES EC EEES oF = = = = > = 2 65 ' 
Petes eccccesccecceccnsccecesseecees Py Py 25 Excheq. 
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British Railways.—The appearances are that small induce- 
ments are sufficient to attract investment purchases in the 
Home Railway market, but attempts to put up prices witha 
jump are frequently liable to be sharply nipped in the bad, 
Thus, Midland stock rapidly gained ground early in the week, 


but the traffic statement acted as a wet blanket, and the whole 
of the advance was lost. The shrinkage of £33,819 in the 
heavy traffic on this line is very discouraging in the absence 
of any special circumstances to explain it, since it follows on 
a decrease of about £1,000 in the corresponding week last 
year. The Great Eastern also had a disappointing traffic 
return, and the stock has declined on balance. Great 
Western has fluctuated a good deal, but exhibits little 
change on the week. North-Eastern and North-Western 
are a trifle flat, some realisation of profit having taken place. 
Great Northern issues were strongly supported on a 
statement that the company had concluded a coal contract 
on very advantageous terms. The converted Ordinary 
stocks have each risen a point. Chatham securities have 
received the most consistent support. The Ordinary has 
advanced to 18%, which is a higher price than any in the 
two previous years, while the Second Preference has changed 
hands at 65, a point which has not previously been reached 
since 1890. South-Eastern has shown less firmness, as the 
recent advance has induced realisations, and to some extent, 
perhaps, on doubts as to the strength of the agitation 
against the board likely to be developed at Thursday’s 
meeting. This, however, resulted in a complete victory for 
the board, who received a practically unanimous vote of 
confidence, which, with the full explanation of the arrange- 
ments concluded with the Chatham Company has contributed 
toa rise in both stocks to-day. The Scotch stocks have 
become livelier under the influence of a more distinct im- 
provement in_ traffic returns, and they have each 
moved up. Caledonian and North British Deferred, how- 
ever, are quoted only at 41} and 37% respectively, prices 
which do not indicate very sanguine expectations as regards 
dividends. 

Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purpuses :— 

—Closing Pri -.. aaee 
fast Week To-day: or Fall. Dec. 27. Dec. 12 
Caledonian 64 ... 1264 74 .. woe 1264 ... 127 

Ditto deferred « 41} 4 . = aes 
ae 
« Me 
ee 
115 
». 1684. 
da es 
we 1183, 
oat I> oe 
oon 
sn hae 
Mtn 
co: DER 100 
iat. 

— we 
a 


one 
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Great Kastern.......... 

Great Northern Def...........0000 00. 52 
CORE TI AOROTR | ccc ccicecticscsopbaass 
Hull and Barnsley ...........s00.00008 
Lancashire and Yorkshire ......... 
London, Brighton, &c., ‘‘A” 
London, Chatham, and Dover ., 


ae . 
OP OR arf 
chee es @ 


London and North-Western 

London and South-Western Die ine 
Mochstr. Shffild & Lincolnshire 59 61 .. 
Manchester, Sheffield, &., Def... 29} #2 .. 
Metropolitan Consolidated......... 5 , 
Metropolitan District 

Midland 

North British Ordinary ...... ..... 

Ditto 3 % Preferred .. ws. wee 7 
North-Fastern—Coneols ,,,......+.. 

North Staffordshire .......00+..000 coe sad 
South-Eastern ‘‘A” ee 
RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railways are given 
separsbely, since their aggregate receipts are calculated from the 
1st Aug. instead of from 1st July, as in the case of the English 
and Irish railways. 
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|] Rattway TrRaFFic Recerprs, week ending January 6th, 1895, 


compared with the corresponding week in 1494. 


29,961 {+ 3,312 
13,119 |+ 1,948 


oe 
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Accrecats Ratuway Trarric Recerptsin the Current Half. Year 
compared with the corresponding period in 1893. 


£ 
2,095,312 + 72,367 
2,270,564) + 146,710 
2'230,270' + 81,340 4,617,070' + 121.930 
: 2,372,324)+ 131,404 
London & Brighton| 1,010,198! + 31,536 1,330,022)+ 62,067 
Lon.,Chat.,& Dover} 610,182)+ 15,471 5 765,381) + 27,436 
Lond. & N.-Westrn| 2,591,755|+ 63,356. 3 5,902, 575'-+ 271,453 
.- .| 1,292,226) + 33,345 1,833,'90)-+ 58,122 
re as 1,281,777) + 207,343 
$66.764)+- 11,235 
eco ote tee 194,945)+ 4,313 
1,511,025)+ 60,040) 2,971,706) + 4,482,731/+ 467,530 
1,236,544) + 88,099 2,614,589|—- 2,851,083/+ 6,081 
North Staffordshire 119,413)/+ 1,639 262,133 — $81,546'— 14,904 
South-Eastern $41,837)+ 87,125] 344,527/+ 8,607) 1,298,364)+ 45,732 


Great Northern 219,990'+ 8,018 178,382) + 9,219}  398,822)4+ 17,237 
Gt. Sthrn. & Wstrn.| 234,192)4+ 9,231) 210,425/+ 7,906)  444,617)+ 17,187 
Midland Gt, Westrn| 114,961)+ 2,730 176,259) 15,547 289,218) + 18,277 


ae ee 


$4,070,870) + 1731530 

867,109/— 144,731) 1,428,932 — 132,468 
299,057) — 41,851) 859,274! — 31,835 
| a» | 1,487,514— 73,034 


| ‘is | $876,728) — 237,737 


The decrease of £29,374 for the week on the English and Irish 
lines is equal to 2°8 per cent., as compared with the corresponding 
week of last year, while the increase of £16,820 on the Scotch lines 
is equal to 13°9 per cent. 

The aggregate totals show on the English and Irisk lines an in- 
crease of £1,731,530, equal to 5°3 per cent., and on the Scotch lines 
a decrease of £237,737, equal to 6°4 per cent., as compared with the 
corresponding period of 1393. 

Foreign Government Securities.—There is very little to 
record as regards European Government stocks this week, 
though prices are in many cases the turn better. Turkish 
Series have been in some demand, and are each higher in 
price. French Three and a-Halfs have moved up, and 
the Threes have also advanced. Portuguese have had 
a sharp upward twist, and are quoted a full point higher 
than they were a week ago. Italians and Spanish are each 
about 4 higher on balance, and Bulgarian bonds have 
improved to a similar extent. In the South American 
market Argentines show a small decline, although a harder 
tendency has been visible recently, owing to a fall in the 
gold premium. Brazilians have hardened on the successful 
placing of £2,000,000 in Treasury bonds, which has post- 
poned the necessity of attempting an issue of new stock, 
and has effected an improvement in tne Rio exchange. 
Mexicans are slightiy lower again, a statement having * 
appeared that troubles are brewing between that country 
and Guatemala. Uruguay bonds, although they had a set- 
back on Wednesday, are 3 higher on balance, the quotation 
having now reached 51. 

The following are the latest closing prices, &., of some of 
the leading stocks :— 


£ £ 
1,256,628)+ 15,201! 
1,001,210) + 13,813, 


561,829) + 12,313 
Glasgow & S.-Wstr: 260,217) + 13,516 
North British ...... ove ose 


“Making up” 
Rise Prices. 
or a a ~—e 
Argentine 5%, 1586-7 ..... biskieine oe Chg 3X. ve w GF 
Ditto 1891 Fumdiog ..... ..... g FOX ue 6ot ya & vce Th ave not 
Ditto National Cedulas B 2 oo §=2h8 BE wee 26 
Brazilian 4 % Bonds, 1839 75 
Chilian 44% Gold Loan 
Chinese 7. %, crcce- cccocssevenrs 
Egyptian 4% Unified Debt 
Ditto 34 % Converted 
3 a 


so 15h 


eee ewes 


Ditto Monopoly 4 3. oe etecgsate OE aa 
Aungarian 4 % Gold Rentea ...... 904 100x ,. 
[talian, 6 %, 1661 seccseccsscsovere vee 86h 9K 0 
Japanese eee 
Mexican, 6 %, 1585  . ..0. aaa ist 
Peruvian Corporation 6 Z Bonds 4 
Portuguese 3 Je sevrevces Peercarencess: o ‘ 
Russian oe oa cveree © e-200 00 
Turaish 84 % Scrip, 1804... ett es “+3 
Venteotes 5. hae” 3 3 5 + if 435... 428 

American Railways.—The outlook in the United States 
shows but few signs of improvement, as further gold ship- 
ments are believed to be imminent, and the reorganisations 
make very little progress. The only hopeful indication is 
that the railway earnings are somewhat better. On the 
whole, however, a firmer tone has prevailed in Wall Street, 
and although dealings here continue to be on the smallest |} 
possible scale, prices are generally higher on balance. A _ 


P+) L+e4eti 44 


3 oe 


++ +44 





























‘Government currency proposals by the House of Representa- 
tives, as it is now stated that these have never been favour- 
ably regarded in Wall Street. Illinois Central shares are 
2 points higher on the week, but the bonds have declined. 
Lake Shores, and the recently-quoted Southern Railway 
certificates, are each a point higher, but the movements 
elsewhere are very slight. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


** Making up” 
*f --Closing Prices Rise Prices. 

4 Last Week, To-dav. orFall. Dec, 27. Dee. 12 
a Atchison Capital Stock wo... $2 Be 4b BR we ee 4 ee A 
is Do A Bonds (Income)........++« 7238 . MD... #1 uw. - 183 

Central Pacifie Shares... ....0... 14 $4... 14 ee ee eee 

i Chicago Mil. & St. Paul, C. Stock 57 ion Ene + § oe 583 . 60 

Denverand RioGrande,Ord.Shra 103 Jid .. Jl ; oh Ba 8 wR 
Do Preferred Shares .............. 34% ww. 35 o & Bw B4 we 35h 

Iinois Centra) Shares............... 82 3 . S4¢ 3... +2 ~ S88 .. & 

ig Lake Shore and Michigan 8. Shrs 187 sxd ... 138 40 ... + 1h... 139... 137 

i Louisville and Nashville,C.Stk. 544 92 .. 548 §..— 3 » 544 ws 553 

i Now York Central Shares ......... M8. 4 et 4 . lz 191 

i New York, L. K. & West Od Shra, 10 Pe) a ee oo 30 103 

' Ditto 6%, Second Consol. Mort. 64 5 .. 63) 49 .. — } ~ 6 69 

; N.Y., Ontario, & West. Reg. Shbrs. 15716 ., 16 + ow «se 16 

{i N.Y.. Penn., &Uhio, 7% lst Mort. I391txd .., Y3P UK we ee MG we 16 

Ab Norfolk & Western, Preferred .., 1% 9 .. 18f19 .. + & 18 ; a 

hI Northern Pacific, Preferred .... 174 #? 74 18h. + § .. 37 - 17% 
cit Pennsylvania R.R., $50 Shares... 52 $.. SIP 2 «. — } . SI¥ ... 518 

i Philadelphia & Reading $50Shre. 68 @ . 66 $.. -H owe TH we 78 

ii Union Pacific, Shares .........-.... 5 6 ww MIS nw + Gu TR ws 11g 

{i Wabash, St. Louis.,&c.,Pref.Shrs. 14 4. 14 & ses cee coe cee 14 we 138 

Ditto 6%, General Mort. Certs, 213 2h ... 2UF Zhou. woe ve vee BLA. 29 


Colonial and Foreign Railways.—The earnings of the 
Canadian railways continue very poor, and afford very little 
support to the market for the stocks. Prices hardened 
early in the week in sympathy with a stronger tone in 
Americans, but have since fallen flat. Canadian Pacific 
shares are slightly lower on balance, and the movements 
in Trunks are all downwards. Quebec Central bonds 
and Windsor and Annapolis “B” are each a_ point 
higher. Indian railways have received further sup- 
port. Bombay, Baroda has gained 2 points, and several 
others 1 each. Argentines and Brazilians have moved 
irregularly, the principal movement being arise of 3 in 
Argentine Great Western Debenture stock, Mexican Second 
Preference, and the Debenture stock have gained a point 
each, but the Ordinary and First Preference have declined. 
Uruguays are generally higher, and the bull speculation in 
Nitrate railways has resulted in a strong advance, the 
Ordinary being a point up at 19, and the Converted shares } 
| each. 


The following shows the net movement on the week in 
some of the principai issues :— 


. n = : : me ee ees 
a caneanaiaatid iam Sein cana Riis lene aia 
Be a - itnoaltaali pa RATT OTE 
~ ree ee aan ees 









1 sa ndtip eo 


“Making up” 
Closing Prices-~ Rise Prices. 
Last Week. To-dav. or Fall. Dec.27. Dec 12. 
Buenos Ayres and Rosario Ord.... 65 7 . 6445 5} eee 
Canadian Pacific, Shares ..... ..... - 58 cco, BF ~— § w GOL... 69 
Grand Trunk of Canada, Ord. ., co Tew «854. 65 
Ditto, First Preference........:..; 36 ro oe §369 .. 339 
Ditto, Second Preference See 
Ditto, Third Preference ......... 134 ; : 
Mexican Railway, Ordinary ..... 14} ove 
Ditto, First Preference ......... 674 8 ww 67 
Nitto, Second Preference ..... 23) 2 
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Mining, &c.—During the greater part of the week the 
‘Kaffir Circus,” though almost as active as it was up 
to the end of the year, was distinctly less buoyant, 
Recently the somewhat heavy realisations by home and 
South African operators were fully counterbalanced by the 
continental purchases; but early this wesk the French 
buying practically ceased, and a good many shares were sold 
from that quarter. Hence the quotations of most of the 
leading Rand shares gave way from day to day. The French 
attitude was partly due to anxiety with regard to the 
approaching bourse liquidation, and partly the deliberate 
purpose of allowing prices to recede, so as to give the 
operators for the - rise. the - choice of adding to 
their holdings at a lower range of values. Oa Taursday 
prices began to move up again, mainly in sympathy with 
the Rand yield for December, which was published on that 
day, showing a total of 182,104 ounces, a “ record,” exceed- 
ing the November return by nearly 7,000 ounces. On balance, 
as the table below shows, prices have receded during the 
‘week, though there’ have been exceptions. Among these 
‘may be noted Bantjes shares, which, from being practically 
uurisaleable, have risen’ to about 22, on the statement that the 
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firmer tone, too, has become apparent on the rejection of the | 
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mine, which has been unworked for about four and a-half 
yeats, is to be developed with vigour, and, itis said, with 
good prospects of success. Diamond shares have improved, ; 
De Peers, on the statement that the company’s produce has - 
béen sold for a year. ahead to a powerful syndicate, at an 
advance of about 5s per carat on the last contract price, while 
Jagersfonteins have benefited from the announcement 
of a profit of over £14,000 on last month’s working. Land 
and Exploration shares have been largely dealt in at 
better prices as a rule. Chartered British shares have 
fluctuated freely between 45s and 48s, closing at 48s 3d. | 
There has been a larger business in Westralian issues, though 
Bayley’s Rewards have been depressed at about 14s, partly 
owing to the lame explanation sent with regard to the 
falling off in the returns, and partly to the announcement of 
the weekly yield—348 ozs from 142 tons. Queensland shares 
have been active, especially Bonnie Dundees, and Indian and 
Copper shares have been but little dealt in. 


The following are the prices and variations of the more 
active shares :— 


Mrxina ComMPANIES. 


Closing Prices. Rise | Cintos Prices. Rise 
I 


sas or 
week, To-day. Fall. 


Aladdin’s Lamp ... 1 + re May Consolidatel.. 2%... 2b ..+ 


ast or | 
week, To-day. Fall. 
soe SHANK: nes 
Bayley’s Reward =15/3... 14 





..- ts | Mever and Chariton 6} ... 7 + 
Broken Hill Prop... js... 1}xd ...4 rs | Modderfontein ...... gi 9f 
Cape Copper ......... lv.. 1h ..- Te Montara ES * | 
Champion Reef ...... Gris . 4 ot ry | Mysore ..........00 000 Qe... 25 w.— 3 
City and Suburbanl7 ... 163 .. - §.| Namaous.........  .. ok ms 
Carpiapr ...rcoccrcoccre 1fy-co Lik oo 4 | New Primrose......... Ory... 6 —* 
SRIDINED acnchsbounsaeyece ous EE eas, oes cccpcaeen 58 1+ 4 
Crown Reef eonsis 9g ...— % | Nourse Deep ........ Sry... 44 ..-- te 
SOOTROUED. vatesnecse sts « 19% ..- 4  Nundydovg a ere: sr 
De Lamar oes... 200-0 +2 20/0... 27/6... 1/ | Oore um Ord....... 0. Segec. Sry coe -ve 
Durban- Roodepoort 7%... 63xd ...- 4 DD Pr ocacccecs BS sce STE cL 
Fast Rand .......00- §0/0.. spc NO VAR 5 eeceicsncenccee BE awe LE 1 @ 
PNUD, <conensninsosnt eS eS Se ee eee 
Geldenhuis Estate... 5]... 6 ..4 4 | Rand Mines........... 213 .. 21 —4 
i ee Tis . Tk we Ps | Randfontein ........°4/0 .. 22/6 ...—1/6 
Glencaten — ...ccococe OF oo «Sb ..—. £ | Rio Tintos ........ 142 ..19 ..— rt 
Hampton Lands...... 25 we 2b «+ ry | Robinson...... .... oe 
nn ES, eS ee Scseet acs Ae ae 
Henry Nouree ...... 5} ... 55 «— 2 | Simmer and Jack ...13$ . 123 . — § 
Jagersfontein ...... 18... 17% ...— 4 | Tharsis... ........... 444... 42 wi 
Jubilee ........ ccocee BF -- 82 wet g | Transvaa' Gold ...... 3H... 3% w— t 
ID cic cau Sepbrceu eee SE cope aa Villag Main Reef.. a 5, MEE cm toes 
Langlaagte .........00 4h... 4¢ ..4 4 | Wemmer.............. 64... Th wr § 
Lisbon-Berlvn ...... 5/3... 4/6 ... —9d | Wentworth Prop. ...15/3 .. 15/6... .. 
Mason and Barry ... 1... 13 ...4+ 34 | Wolhutar............... Ore. OF w+ te 
Lanp, Exproration, &c. 
Rise Rise 
Last This or i 


Week. Week, Fall. 


Afcicar Explorationl0}xd... 105 ...4+ 4 | Job. Cons. Invest... 25 ... 2¢ 


BechuanalindExpin 27/0...30/6 ...43/0 | Johanneshg.Water 26/0 ... 25/0.. —1/ 
Do Trading ...... ik pec RUC nas, ao | Mozambiuue... ..... 24/0... 25/6...41/6 
British S. Africa ... 46/6 ...48/0 ...41/6 | Oceana sss ee ee eee * 
Cons. Goldfields .. 4% .. 4 .. —p& | Orange Feee State 44 2.4 
Exploration ......... lixpm ljpm... +e | S A.Go'd Trust... 3) 2. 48 2. +4 
Exploring ......... .. 6k ... 6 ... — 3) Wilonghby Cons. 1g ... 18 1. ... 
F. Johnson & Co. .. 19/6 ... 19/6... .. | RIOR «6.5000 easied: AE nse DME ne eek 


Miscellaneous. — English Bank shares exhibit some 
recovery from the depression which followed the first divi- 
dend announcements, later declarations indicating that 
banks with country connections will probably be able to 
maintain their previous rates of distribution. This seems 
to have been recognised in the market, as London and 
County and Lloyds shares have improved in price, London 
and Westminster have regained 2 points of the fall which took 
place on the dividend announcement. Allsopps stock con- 
tinues to fluctuate between 129 and 131, anda strong advance 
is recorded in Guinness stock, due rather to investment than 
speculative purchases. The Ordinary stock went up 10 on 
Monday, but has since reacted to the extent of 3 points. 
The Preference is 3 higher on the week. The movements 
among Breweries are generally in the upward direction. The 
“A” stock of the Gas Light and Coke Company has recently 
been in strong demand; a further gain of 5 is recorded this 
week. Armstrong's stock has put on another point,: while 
Maxim-Nordenfeldt Debentures are 2 lower, in spite.of the 
attempt that has been made to puff them. Nitrates have. 
moved up again, and a good many shares in the Industrial 
list have hardened in price since last week. _ 






MISCELLANEOUS. 


Rise 
Lest This or Rise 


Week. Week. Fall. Week. , 
Allsopp Ord, .;......< 129... 132.43 | Lon. & County Bank oo _ i _ 2 
aomaeeoe hae a ee eh ian. & Wort. Bank 52 4. 5dh .. +54 
eee ove 2R coe zon. Genl. On riba 158} see +n bee 
Guinness Ord." ...... 370}... 377} <-+7 | Primiava Nitrate, 2h 7. ob 
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January 12, 1895. } 
FORTHCOMING MEETINGS. 





The following meetings are to be held during the ensuing week :— 














Company. Clase. Date. Place and Time. - 
British South Africa .... ......,\General ........... Jan. 18/“annon street Hotel, at 12 
Callander and Oban Rly. ...|Special ........... 15|Glasgow, at 2 
Cite BRA ene: cen cscccncecsesecs SOUOREL veoccecee cee 15|\Cannon street Hotel, at 12 
Congo Railwav ......... General ........... 16/ Brussels, at 11 


London and Westminster Bk.|Genera! iedeviube ; 16) Lothbury, at 1 

London Joint-Stock Bank ...|General ............ 17|Princes street at 12 
London Tramwat 8............0./Gemeral .. ..sese0 14/308 C wmberwell New rd.,12 
Manc.and Liverpl. Dist. Bkg.'General ........... 16) Manchester, at 12 


Metropoliten Gold Mining .../Special ............ 18| Johannesburg 





National Discount...............,Gemeral soseoreees- 14/“annon street Hotel, at 12 
New Jagersfontein Mny., &c.|/Ex-General ...... 16| Kimberley, at 12 

TREE TRBTNGOY enees-ssicavensnselis. ans caleaecesestbond 18|Winchester House, at 4 
North & S.-West. Junc. Rly./General .. a 14|Euston Statn., N.W., at 12 
Peel River l.and and Mineral General depmnaicien® 18| rs 

Union Bank of London..... ..., General ........000 16|Cannon street Hotel, at 12 
Union Discount of London . ‘General ............ | 17,Cannon street Hotel, at 124 
Pawsons and Leafs ............|Gemeral .........+0! 19|Cannon street Hotel, at 12 
Bank of Bolton ........ .........(Gemeral ... ....,-06) 16| Bolton, at 12 


17/York, at 12 

17\Cannon street Hotel. at 12 
14/Liverpool, at 124 

17\(. Hotel, New.-upon-T., 3 
14|Winchester House, at 2 
1f; Winchester House, at 12 


16|Winchester House, at 12 


York City & County Banking/General ........... 
Li-bon Berlyn Co, ......4 s.0./Ex-General .. ...| 
Norta Western Bank .........|General .........5+) 
George Angus & Co. ,...........,General ., seveneres | 
East +t Louis Land ............ General .......00+0.| 
New Gordon Diamond Co. ...|General ..,......+ 
Jay Hawk and Lone Pine 

Consolidated Mining Co.,...|Gencrat ............ 


New Welsh Slate Co. Ltd. .../General ........... 17} Winchester House, at 12 
British Broken Hill Propri’ty 
SED 2. wassscccbaene 17) Winchester House, at 12 


Trustees, Executors, and 
Securities Insur. Corp. L./General .........++ 
Hannan's Reward Gold 

PERE TID. cccses ccusesr ee 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed special settling days as under :— 
Turspay, January 15. 
CARDIFF CORP.—Scrip and stock of £596,809 3% Red. stcck (1914 
to 1954). 
LOND. AND BLACKWALL RLY.—9,909 New Ord. shares, Nos. 1 to 
9,900. 


wees. (General oe 
18)Winchester House, at 2 
18 Winchester House, at 2 


WEDNESDAY, January 16. 
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| no intention on the part of Government of the colony to grant the 


CITY OF TORONTO.—F urther iss. of £61,644 349% Sterl. Deb., Nos. 


3,173 to 3,429. 

The above are ordered to be quoted in the Official List and also the 
following :— 

BOROUGH OF INVERCARGILL.—Further iss, of £12,000 44 % Debs., 
Nos. 775 to 894 (renewed application). 

MANITOBA AND N.-WESTERN RLY. CO. OF CANADA.—Lond. Bond- 
holders’ Committee certificates for £338,700 6 7, First Mort. bonds. 

ROYAL TRANS-AFRICAN RLY. CO.—Further iss. of £109,620 5%, 
First Mort. Deb. bonds, series ‘“‘ A,” of £100 each, Nos. 6,958 to 
7,501, 7,503 to 7,644, 7,646 to 8,055, and series “ B,” of £20, No. 
46,363. 

TALTAL RLY. CO.—Further iss. of 14,800 shares, Nos. 65,201 to 
100,000. 

WEST HIGHLAND RLY. CO.—£180,000 3} % Deb. stock and £590,000 
Ord. stock. 

WORCESTER COR?.—£140,450 3} % Red. stock (1950). 





Dotices and Reports. 


RAILWAY COMPANIES. 


CHICAGO JUNCTION RAILWAYS AND UNION STOCK YARDS.—The 
board has declared a dividend of 3 per cent. on the preferred, and 
an interim dividend of 4 per cent. on the common stock for the six 
months ended December 31, 1894, payable January 28. 

GREAT NORTHERN OF MINNESOTA.—The company have declared a 
quarterly dividend of 1} per cent. upon the preferred capital stock, 
and the regular quarterly dividend of 14 per cent, on the capital 
stock of the St Paul, Minneapolis, and Manitoba Railway Company 
6 per cent Guaranteed shares, 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The directors 
announce a dividend at the rate of 14 per cent. per annum on the 
ordinary stock, with £2,538 carried forward. The announcement 
appears to have disappointed the market, although it is about what 
might have been expected from the weekly traffic earnings. 

MEXICAN SOUTHERN.—Notice is given that the transfer books of 
the 6 per cent. mortgage debenture stock will be closed from the 
18th to the 3lst January, 1895. Payment for the half-year will be 
made at the rate of Bb Per cent. per annum in cash, and deferred 
interest warrants will be issued for the remaining 24 per cent. 

NEW ZEALAND MIDLAND.—At the meeting, held on 9th inst., Mr 
Thomas Salt (the chairman) said that the mileage now opened was 
about 75 miles, and it was satisfactory that the working expenses 
had been earned throughout. The gross treffic in the year oa 
June 30, 1891, had been £15,376, as sgainst £12,765 in 1893, an 
the net traffic amounted to £6,272, as compared with £4,408, That 
was satisfactory, because the line was not completed. The whole 
reason of its existence was to create a through communication 
between the east and west of the South Island of New Zesland. 
When that connection was’ completed, they had every reason to 
hope for exceedingly good results, but until then they must be con- 
tent with what they could get from an unfinished railway. The 
Bill embodying the offer of the New Zealand Government, sub- 
stituting & money payment for the land grant, and granting an 
extension of the contract time for the completion of the railway, 
had been rejected by the New Zealand House of esen . 
The directors had reluctantly come to the conclusion that there was 


company the measure of justice to which it was entitled. They had, 
therefore, taken steps to exercise the right given by the contract— 
to appeal to arbitration—in order to guard the interests of the 
debenture and share holders. The board had selected as their 
arbitrator, Sir Bruce Burnside, ex-Chief Justice of Ceylon, a man of 
great knowledge and experience, and nothiug would be wanting on 
their part to bring the arbitration to a successful issue, while he 
(the chairman) and the company’s solicitor would leave for New 
Zealand on Friday for the purpose of giving evidence. The directors 
also proposed to take no fees until they saw their way more clearly 
with regard to the arbitration and other matters. The report was 
unanimously adopted. 
BANKING COMPANIES. 

ADELPHI.—The directors announce a dividend for the half-year at 
the rate of § per cent. per annum. 

BANK OF LIVERPOOL.—The directors have declared the usual divi- 
dend of 32s 6d per share (equal to 10 per cent. per annum), free of 
income-tax. 

BANK OF MADRAS.—A dividend for the past half-year at the rate of 
10 per cent. per annum has been declared. 50000 rupees have been 
added to the reserve fund, and 22,000 rupees carried forward. 

BECKETT’S BANKS.—The balance-sheet on December 31, 1894, 
showed :- Liabilities: Depositsand credit balances, £3,961,247 ; notes 
in circulation, £78,525 ; liability on undue drafts, and on foreign 
bills negotiated, £211,981 ; partner’s capital, balances, and reserve, 
£643,997 ; total liabilities, £4,895,750. Assets : Cash in hand. with 
the Bank of England, Messrs. Glyn and Co., and at call, £871,800; 
cash at three and 10 days’ notice, £!50,C00 ; bills in hand, £290,841. 
Investments : Consols, Exchequer bonds, local loans stock, India 
stock, New South Walesa and New Zealand Government stocks, 
£776,641 ; Leeds corporation bonds, and English railway preference 
stocks, £351,006; English railway ordinary stocks and other 
securities, £106,940—£1,534,587 ; advances to cust-mers, £1,720.631 ; 
bank premises, £115,910; liability on undue drafts, and on foreign 
bills negotiated, as per contra, £211,9%1 ; total assets, £4,975,750. 

CAPITAL AND COUNTIES.—The directors have declared an interim 
dividend for the past six months at the rate of 16 per cent. per 
annum, free of income-tax. The monthly statement at December 
3lst shows capital, £932,500. The liabilities on notes or bills, 
£270,734 ; on simple contracts, £12,639,5t1. Assecs—Cash on hand 
and at Bank of England, £1.472,136; cash at calland short notice, 
£1,901,033 ; investments, £3,392,207 ; bills of exchange, promissory 
notes, and advances to customers, £7,463,496; banking premises in 
London and country, £335,903. : 

cITY.—The following are the principal items of the balance- 
sheet as at December 31 :— 


1894, 1893. 
£ £ 
i iniitinsctanintetcsisisscocinichink 1,€00,000 1,000,000 
POU as ices veda bdewcivecis vhiseives 500,000... 600,000 
Current and deposit accounts... 6,646,654 . 5,916,865 
Cash in hand, &c. ..............000- 1,650,010 1,458,643 
BUCA 25 aac civccacdutesev iss 914,137 920,885 
ROOD os ios idiaceickeacdectbic 1,298,633 1,415,858 
Loans and advances ............... 4,139,477 3,530, 534 


CONSOLIDATED.—At the meeting to be held on the 17th instant, 
the directors propose to pay a dividend for the half-year ending 
December 31 last at the rate of 8 per cent. per annum, and to carry 
forward a balance of £4,921. 

HALIFAX COMMERCIAL.—The directors have declared the usual 
interim dividend of 10s per share, being at the rate of 10 per cent. 
per annum. 

HALIFAX JOINT-STOCK.—The directors declare a dividend for the 
six months ending December 3], 1894, at the rate of 10 per cent. 
per annum, carrying forward £3,815. 

HAMMOND AND CO. (CANTERBURY, RAMSGATE, AND WHITSTABLE).— 
The balance-sheet made up to December 31, 1894, shows capital 
and reserve, £1,000,0(0; current and deposit acccunts, £511,818; 
notes, £7,135; drafts, &c., £7,314; total, £626,267; cash on hand, 
at London scents, and at call, £72,430; investments, £240,051; 
advances a1 d discounts, &c., £296,061; bank premises, £17,725; 
total, £626,2( 7. 

HENTY AND CO, WORTHING,—The balance-sheet made up to 
December 31, 1891, shows:—Deposit and current accounts, 
£364,802; cash in hand and with London bankers, £41,690 ; money 
at call, £20,000; investments, £102,871; and loans and advances 
and bills discounted, £241,629. 

HODGKIN, BARNETT, PEASE, SPENCE, AND CO.—The balance-shest 
made up on December 31 shows current and deposit accounts, 
£1,997,994; sash in hand at the Bank of England and at London 
agents, £257,518; cash at call and short notice, £2:0,214; invest- 
ments in Consols, English railway debentures, and preference 
stocks, corporation and Colonial and Indian Government securities, 
£350,584; other investments and properties, £62,40); bills dis. 
counted, £545,283; and advances to customers, £520,607... 

HUDDERSFIELD.— Dividend for the past half-year of 10 per cent. 

r annum, with a bonus of 5s per share, being the same as paid 
or the previous year. 

_ LIVERPOOL uNIoN.—A dividend of £1 per share for the half-year 
ended the 31st ult., and a bonus of 10s per share (making, together 
with the dividend paid in July last, 12; per cent. per annum) is 
announced. 

LONDON AND MIDLAND.—The directors recommend the payment 
of a dividend for''the half-year ending December 31 at the rate of 
15 per cent. per annum, free of income tax, payable on February 1, 
‘ods add £10,000’ to the bank premises redemption fund, ng 
forward £24,088 to the next account. ‘ The dividend for the corres- 
aoe period of 1893 was at the same rate, with £5,000 carried to 

k premises redemption fund. 
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BANK REPORTS TO DECEMBER 31. 1894. : qe 





Appropriation. 
Dividend. 
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Reserve, 

Name of Bank. Abeorb-| Depre- Balance 
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Final Making| ing. | ciation, Forward. 
imal. for Year. &e. 
ripe ra : : 00 ivov0 
: 9,6 
t i OE Te ccc csdonindenbacckssbecensover 5 5 13,447 9, ’ 
Birmingham District and Counties 11} 1lg a 3,082 — 
RENIN « cccoswnnnvdbubscosgecoveessncuukess |. ene 8 site ,000) ... eons 
, Cit eee eeeseeeeeeeeese OO ee eee eee tease eeeesesseeee - . | eee 8 eee 40,000 Dr25 Ms 2596 
ifax and Huddersfield Union ......... ; $ 8 8 — ~~ 
\ Lancashire and Yorkshire ...............0: 14 13 54, ear on kas 
London and Provincial .................56+ 17 - 42,500 ’ aes 
Manchester and Liverpool District ..... 20 20 200,000 ee 13, 
A UIE Siva cae os ccccccsustecdecyenaee ; 6 6 24,300 ° 10,058 
Nottingham and District..................... ; q 6 5,700 : aes 
Nottingham Joint-Stock ................00 . 15 10 15,000 2, 1, 
teen OF BeBe +6. o52050 0. c0cdvicveisceviece ses Half-Year. 84 ott 72,875 6,353 
York City and Countv ........... sate Seca oe Year. 16% 15% 63,090 4,498 



























































LONDOW AND YORESHIRE.—The directors recommend, that after 
carrying £5,000 to the reserve fund, a dividend for the past half- 
year at the rate of 8 per cent. per annum be paid, being at the 
same rate as for the corresponding period of 1893. 

MANCHESTER AND LIVERPOOL DISTRICT.—Profit and loss account 
is given in our table. The bank’s balance-sheet shows deposits 
amounting to £13,942,724, with a paid-up capital of £1,000,000, and 
a reserve fund of £1,060,000. The cash in hand, at call, and short 
notice, amounts to £4,628,426, the investments to £1,849,630, and 
the bills of exchange and advances in current accounts to £9,793,090. 

NATIONAL OF NEW ZEALAND.—An interim dividend at the rate of 
5 per cent. per annum (free of income-tax) for the six months ended 
September 30th, 1894, is declared. 

OLDHAM JOINT-STOCK.—The directors have decided to recommend 
the usual dividend of 3s per share, for the half-year, ended Decem- 
ber 31 last, making 10 per cent. for the year, free of tax. The 
reserve fund will then be £151,321. 

PROVINCIAL OF IRELAND.—A dividend at the rate of 10 per cent. 
per annum for the half-year ended 31st ultimo is declared. 

ROYAL OF QUEENSLAND.—The London office is in receipt of a cable- 
gram from the bank’s head office at Brisbane intimating that the net 
profits for half-year ending December 31st, together with amount of 
undivided profits from the previous half-year are, £16,000. Subject 
to audit, the directors propose to pay a dividend to shareholders of 
24 per cent. per annum, place £5,000 to reserve fund, making it 
£30,000, and carry forward £7,000 to next half-year. 

UNION OF LOYDON.—The balance-sheet at December 31 shows :— 


4,232,816 
NORTH QUEENSLAND.—The report for the year ending September 
30, 1894, states that the year’s operations resulted in a profit ‘of 

WEST RIDING UNION.—The directors recommend a dividend of 
8s per share, being the same as for the corresponding period of last 
year. 

WILLIAM WILLIAMS, BROWN AND CO. one amalgamated 
balance-sheet at December 31, 1894, shows current and deposit 
accounts, partners’ balances, and rebate, £2,421 ,447 ;’ drafts on the 


London bank, £92,700; acceptances and endorsements, per contra, 
£71,997 ; notes in circulation, £12,735; partners’ capital, £1,000,000 
—total liabilities, £3,607,879. Cash in hand, at Bank of England, 
and at call and short notice, £1,042,179 ; investments, £207,515; 
bills discounted, loans and advances to customers, £2,203,369; 
liability of customers for acceptances and endorsements, per contra, 
hors ; — premises and other properties, £82,819 —total assets, 
7,879. 

WILTS AND DORSET.—The directors have declared a dividend of 
20s per share, the distribution being at the same rate as last year. 

‘WOODS AND CO. (NEWCASTLE-ON-TYNE).—The balance- 


sheet, made 
up to December 31, 1894, shows capital and undivided fits 


£2,07 5,826 * 
ASSURANCE COMPANIES. 


t cent. for the year, free of tax. 
NEW ZEALAND.—The have received a telegram from 


*Transferred from Reserve to Bad Debt Account. 


£325,488 ; current, deposit, and other accounts, £1,714,098 bank 
ses fund, £33,240; total, £2,075,826. Cashin hand at Union 

k of London and other banks, £411.720 ; loans to brokers, 
£50,000 ; investments, £568,539; bills discounted, £551,049; 
advances to customers, £439,926 ; bank premises, £54,591; total, 






MERCHANTS’ MARINE.—The directors recommend a dividend of 
eae with the similar amount paid in July, will 








£3,399, which, added to the balance brought forward, made a total 
sum of £4,007 available. It was proposed to pay 5 per cent. divi- 
dend on the capital of the company, absorbing £2,672, and to carry 
forward the balance of £1,335. 

UNITED KINGDOM TEMPERANCE AND GENERAL.—The results of the 
operations for the year 1894 are :—New assurances were effected for 
2,718 policies, assuring £814,791, and the new annual premiums 
amount to £34,034. £270,000 was added to the funds. The 
accumulated funds are now £5,800,000, the annual income £600,000, 
and the amount paid for claims through deaths, £4,250,000. 


MISCELLANEOUS COMPANIES. 

ALEXANDERS AND C0.—The balance-sheet at December 31st shows : 
Capital £500,000 (reserve liability, £400,000) ; reserve fund, £40,000 ; 
deposit loans, &c., £8,228,523 ; rebates and sundries, £264,473 ; total 
liabilities, £9,033,198 ; cash in hand, at call and notice, £238,866 ; 
investments, £1,058,485; discounts, £7,071,559 ; loans, £554,287 ; 
premises, £60,000 ; total assets, £9,033,198. 

ANGLO-AMERICAN TELEGRAPH C0.—The directors have resolved, 
after placing the sum of £12,000 to the credit of the renewal fund, 
to recommend balance dividends of 14s per cent. upon the ordinary 
and of £1 8s per cent. upon the preferred stock for the year ending 
3lst December, 1894, leaving £185 to be carried forward. The 
above dividends together with those already paid will amount to 
£2 23 per cent. on the ordinary consolidated stock, and £4 4s per 
cent. on the preferred stock for the year 1894. 

BRISTOL BREWERY (GEORGES AND CO.).—The directors recommend 


1994. 1893, | <subject to audit) the payment of a dividend at the rate of 15 per 
£ £ cent. per annum on the ordinary shares of the company for the 
RUUD sci tdesilSass hiniscticke kastnaidody biel 1,705,000 1,705,000 | half-year ending December 31, 1894, making an equal distribution 
SONI i ccnneseuthsccsiltbigh dashed 850,000 850,000 | Of 15 per cent. for the year. 
IN cies oarheinscoow iendiipacle 13,080,255 ... 12,710,489 |, BUENOS AYRES GRAND BATIONAL TRANWAYS.—It is notified that 
Cash in hand and at bank ............... 2,663,462 2,486,455 | the directors have received advices from their masager at Buenos 
Cash at call and notice .................... . 3,120,700 ... + 2,846,500 | Ayres, informing them that all the difficulties in the way of opening 
III sasesencisunaipenenssentinniignens 2,867,887 ... 1,991,495 the new lines giving access to the city, have now been overcome, 
NID sss di Lovcevicttilecgescaiaeecs 3,670,324 2,642,418 ;@0d on the ist inst. a cablegram was received, stating that the 
Loans and advances 


ones would commence running the cars on the new lines from 
at date. 

CASSEL COLLIERY CO0.—This company having declared an interim 
dividend of 10 per cent., the transfer books will be closed from 
January 16th to January 19th, both days inclusive. 

DEBENTURE CORPORATION.—The report for the year 1894 states 
that the profit amounted to £113,436. The directors recommend a 
dividend at the rate of 5 per cent. per annum on the ordina 
shares, which, including the interim dividend paid in J uly, wi 
make a total return for the year of 5 per cent., carrying £22,085 
forward. The directors are much disappointed to report that the 
interest on the debentures of the Mauritius Estates and Assets 
Company, Limited, has not been paid. In view of the unsatisfactory 
position cf this investment, the board recommend the writing down 
of these debentures from £273,800 to £68,450, leaving them standin 
in the books at 5s in the £ of their face value. To provide for this an 
some smaller anticipated losses, they propose to write £250,000 off 
from the reserve fund, thus reducing it to £200,000. 

DEBENTURE CORPORATION FOUNDERS’ SHARE.—The directors 
regret that there will be no returnon the 20 founders’ shares held 
by the company, and that they are, therefore, not in a position to 
declare a dividend. 

DEVAS, ROUTLEDGE, AND 00.—The report for the year ended 
December 20, 1894, states that the net profit, after allowing for all bad 
and doubtful debts, amounted to £10 


‘ , which, with the amount 
brought forward, will make the total available £11,052. After 


deducting the June interim dividend and a dividend at the rate of 
7% per cent. per annum for the half-year ended December 20, and 
-y Lilt ten bane or gta! aenente. there will be a balance 
o : exclusive o e reserve fund of £15,000 i 

Consols) to be carried forward apes 5 


DISTILLERS.—The directors have declared an interim dividend on 





Bho be mops tae ecules Bien Nes ia CMI Ce HEB eso. 
Pheer ii AOR REE ite Soa 


dag eg 


the past half-year’s working of 8s per share, less in - i 
at the rate of 8 per cent. oie aun. ane ee eee 
FORE STREET WAREHOUSE.—The directors pro a dividend of 
» Makes 4 per 


January 9th, in which they state 
losses, a dividend has been 
cent. per annum for the past half- 





3s 3d per share, which, with 5s 6d paid in July last 
cent. per annum, carrying forward a balance of £258. 
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GEORGE ANGUS AND COMPANY.—The report states that, after pay- 
ment of all outgoings, there remains a balance of £34,233, which, 
with the sum brought forward, makes an available total of £47,688. 
The directors propose to pay a further dividend of 74 per cent. on 
the ordinary shares, making 10 per cent. for the year, and to add 
£5,000 to the reserve fund, carrying £16,138 forward. 

LIEBIG’S EXTRACT OF MEAT.—The company has declared a half- 
yearly interim dividend of 5 per cent., being 20s per share, free of 
income-tax, payable on and after the 15th February to proprietors 
registered on the 8th February. 

LONDON PRODUCE CLEARING-HOUSE.—The directors recommend 
a dividend of 6$ per cent. ordinary shares, and £2 1s 8d per share 
on the founders’ shares for the year ending December 31. 

NATIONAL DISCOUNT.—The directors report that, after making 
provision for bad and doubtful debts, the gross profits of the half- 
year ending the 3lst December last, amount to £85,311, which, 
with the balance of £4,853 brought forward from the previous 
account, gives a total of £90,164. After providing for all charges, 
including income-tax and directors’ and auditors’ remuneration, 
and reserving £26,627 for rebate of interest on bills not matured, 
there remains a net profit of £51,701 for appropriation. It is pro- 
posed to apply £16,567 to the payment of a dividend at the rate of 
11 per cent. per annum, free of income-tax, leaving a balance of 
£5,134 to be carried forward to the next account. 

NORTH METROPOLITAN TRAMWAYS.—The report for the half-year 
ended December 31st shows gross receipts, £241,574, and expendi- 
ture £185,195. The halance, £56,379, together with £2,003 brought 
forward, is carried to net revenue account, and the sum available 
for division, after providing for debenture interest, is £53,009. It 
is proposed to pay a dividend at the rate of 8 per cent. per annum, 
less tax, carrying £8,640 forward. With regard to the eee pur- 
chase by the County Council of the lines authorised by the Act of 
1871, a further reference to the arbitrator became necessary, as 
anticipated by the directors in their last report. It has now been 
decided that the validity of the objections raised by the company 
can only be decided by means ofan action for trespass by the com- 
pany against the Council. This action has been commenced, and 
will be heard in the course of the year. In the meantime, all 
proceedings under the arbitration are suspended. 

PAWSONS AND LEAFS.—The directors, in their report for the year 
ended December 21st, states that the net profit, after payment of 
all other expenses, is £12,667. This, together with £28,564 brought 
forward from last account, and £1,661, the final payment by the 
Postmaster-General in connection with the sale of freehold pro- 
perty, makes a total of £42,893. The directors recommend a divi- 
dend of 3s per share, free of income-tax, for the half-year, making 
with the interim dividend, 6s per share for the year, leaving a 
balance of £29,093 to be carried forward. 

PEEL RIVER LAND AND MINERAL.—The accounts for the year 
ending June 30, 1894, show a disposable balance of £13,620, out of 
which the directors recommend that a further dividend of 
£12,000 be declared, free of income-tax, being at the rate of 2 per 
cent. and making, with the interim dividend paid in July last, a 
total distribution of 4 per cent. for the year, leaving £1,620 to be 
carried forward. 

SPRINGFIELD BREWERIES.—The directors have resolved to declare 
an interim dividend on the ordinary shares at the rate of 6 per 
cent. per annum for the six months ended November 30, payable on 
the Ist prox. 

STRAND NEWSPAPER.—The directors have declared a dividend for 
the half-year ending January 4 at the rate of 105 per cent. per 
annum. The dividend for the previous half-year was at the rate 
of 100 per cent. per annum. t 

|. UNION .DISCOUNT.—The report for the half-year ending Decem- 
ber 31, 1894, shows a gross profit, mating the balance brought 
forward, of £119,247. Allowing rebate of interest, amounting to 
j| £46,717, on bills not yet due, and deducting current expenses, there 

‘remains a balance of £58,593. Out of this sum the directors recom- 
mend placing £10,000 to reserve fund, the payment of a dividend 
at the rate of 9 per cent. per annum for the six months, income- 
tax free, carrying £19,343 over to new account. The balance-sheet 
shows that the loans and deposits were £10,679,979, against 
£7,762,600 ; and bills rediscounted, £4,764,439, against £5,229,817. 
The cash at bankers is stated at £259,371, against £261,221 ; consols, 
exchequer bonds, and other securities at £1,446,032, against 
‘£1.080,801 ; loans at call and short notice at £1,167,687, against 
£328,049 ; and bills discounted at £13,470,097, against £12,212,216. 

UNITED BREWING AND MALTING.--The company, at its annual 
meeting held on Tuesday, declared dividends at the rate of 6 per 
cent, on the preference shares, 8 per cent. on the ordinary shares, 
and 15s per share on the deferred shares for the year ended 
December 1, 1894. Mr. J. T. Isitt (late of Allsopp and Co., Limited), 
‘Grantham, and Mr. H. J. Deacon, of The es, Preston road, 

. Brighton, were added to the directorate. 

WESTERN AUSTRALIAN DEVELOPMENT CORPORATION.—At the 
meeting on the 9th inst. the chairman announced a dividend of 25 
per cent. on the last quarter’s working. 


MINING COMPANIES. 
| BLOCK B LANGLAAGTE ESTATE GOLD.—-Production for December, 
1894, 7,385 tons, 2,275 ounces; tailings, 6,020 tons, 901 ounces; 
concentrates, 132 tons, 280 ounces; total gold recovered, 3,456 
ounces. 

CITY AND sUBURBAN.—Last month’s crush 10,484 ounces. 

CROWN REEF.—Results for December: Yield from mill, 6,116 
‘ounces; from cyanide works, 3,087 ounces ; from old cyanide works, 
1,240 ounces ; total, 10,448 ounces. 
| DE LAMAR.—December return : Crushed, 8,960 tons ; bullion pro- 
sre a the mill, $64,770; estimated value of ship ore, 
‘$12,320; miscellaneous revenue, $895; total produce, $78,985 ; 
total expenses, $38,965 ; estimated profit for the month, ; 
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or at $4.90 to £ sterling, £3,167. The directors have declared an 
interim dividend of.1s per share for the three months ending 31st 
December, 1894, free of income-tax, being at the rate of 20 per 
cent. per annum. 

ELKHORN.— Return for the month of December :—1,074 tons 
bullion produced in the mill, $22,355; 117 tons of smelting ore 
sold, $8,936 ; total portions, $31,291; total expenses, $21,656 ; esti- 
ae profid for the month, $9,635; or, at $485 to £ sterling, 

FERREIRA.—Results for December, 1894: Tons crushed, 4,270; 
bar gold extracted, 4,922 ounces; concentrates caught, 170 tons; 
assay value of concentrates, 53 ounces fine gold per ton. Cyanide 
works : bullion produced, 1,400 ounces. 

GELDENHUIS MAIN REEF.—Result of December crushing :—Mill 
crushed 3,400 tons, yielding 1,192 ounces; cyanide treated, 2,350 
tons, yielding 526 ounces; total 1,718. Profit for the month £1,965. 

GINSBERG.— Result of December crushing, 1,084 tons, 618 ounces. 
' HARQUAHALA. — Return for December: Crushed, 2,387 tons; 
estimated gross value of gold produced, $21,000; miscellaneous 
revenue, $500; total revenue, $21,500; estimated total expenses, 
$12,900; estimated profit for the month, $8,600 (at $4:90 to £ ster- 
ling, £1,755). The profits for the een ending December 31, 
1894, would permit of an interim dividend being paid of threepence 

r share, but under the existing circumstances. the board have 

eemed it advisable to carry the amount forward to credit of the 
following quarter. 
| HARRIETVILLE.— Last month’s crushing, 300 tons, 109 ounces. 

JUBILEE.—Result of last month’s crushings, 2,959 tons, 1,623 
ounces ; tailings, 456 ounces. At the extraordinary general meeting 
of shareholders, held in Pietermaritzburg on the 4th instant, the 
agreement entered into between the directors of this company and 
ym a Grahamstown Gold Mining Company (Limited) was con- 

rmed. 
| JUMPERS.—Results for December: 8,794 tons, 3,707 ounces, 
rE concentrates equal to 498 ozs; total, 4,205 ounces; profit, 

4,750. 

WITWATERSRAND.—The following is the monthly analysis of gold 
production in the Witwatersrand district for November, 1894 :— 



















































From Mill. FromTailings | from all sources 
Z ed We a 
Company. 3 od; 2 
: gs Yield of Gold.| F | z-| & | SF 
53 giz.| 32 13 
“3 |———_—| © |38| «& z 
& | Total. Es " 
Ozs. Dts|)z.Ds Ors. Dts! £ 
aia tt 1590} 295 7) 371 ib 295 7) 1090 
DUI. oan ecanscenes Kat 0m * sake BREE ges 204 15} 650 
Champ D'or 2. so.sceccsscscsseee] 4365) 2564 0) 11°74 | 4204) 7°02 | 4041 10) 18602 
Champ D’or Deep Level....., 8577) 1062 14) 5°04 690} 325 | 120011; 4235 
City and Suburban ............| 15261] 6725 19; 881 | 14236) 4°96 | 10262 56; 35819 
Crown Reef... .................,| 16872] 6503 6| 7:94/| 17185] 4°75 | 10853 18} 35607 
Durban Roodepoort ...........| 6275) 3075 0} 9°80 430) 4792 
Fast Rand Pro, Mines * ae at 10°51 226 
OUP ONOR: « ccsisctrcdsanthesssenecsbec 4470 4) 22°28 8°80 | 5981 
Geldenhuis Estate ............ 3637 16 402 | 6533 
Geldenhuis Main Reef 1148 11 4°34 | 1669 12 
Ginsber® rc.crcccccrssserscoreceee,| 1149} 825 10 413 493 
ee RT EEE .| 5609) 2536 7°38 | 4882 
George Goch (Amal.) ......... 3688; 1110 3°02 | 2312 
Gerrge and May ....... «+»... 627; 176 0 346 | 439 
Henry Nourse ..........c000000. 2164) 1897 13) 1 6-82 | 2422 
Johannesburg Pioneer ...... 170} 395 7 *s 805 
PUNY scceccumprcQedssensiucton 9174, 3777 17 2°32 | 4927 17 
gee tina eaa ll 8194) 1720 16) 1 8°38 | 2262 
Langlaagte Estate ... ........ 2342} 8005 8°42 
Langlaagte Block B ..........0 7886} 2270 0 2°36 
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ou of the Witwatersrand for the month of 
Dee str, e96, aanaunte to 182,104 ounces, which compares with 
76,304 ounces in the preceding month, and 146,357 ounces in. 
December, 1893. 8 
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‘LANGLAAGTE ESTATE AND GOLD.—Production for December, 
21,153 tons, 7,767 ounces; tailings, 19,800 tons, 3,042 ounces; 
concentrates, 320 tons, 922 ounces; total gold recovered 11,731 
ounces . 

LISBON-BERLYN.—Results for December: Cyanide, 290 tons, 201 
ounces; milled, 760 tons, 94 ounces ; total recovered, 295 ounces. 

MYSORE GOLD.—Return for December : 5,450 tons, 4,169 ounces; 
4,800 tons of tailings 720 ounces ; total production, 4,889 ounces. 

MYSORE REEFS — Last month’s return: 43 tons 5] ounces. 

NEW CHIMES.—Result of last month’s crushings, 2,637 ources of 


[January 12, 1895. 


12s 103d. There have been fair arrivals of oats, and a moderate 
trade, for the most part steady prices. Beans and peas meet 
quiet demand, at firm rates. 


The following table estimates the home consumption of wheat 


during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 









































1894-5. | 1803-4. | 1892-3 1891-2. 








er ee 





cwts cwts. ewts. owts. 
i pied }} £1,920,400) 21,098,400; 24,470,100} 29,392,100 
gold. Dividend of 10 per cent. has been declared, payable to all | Imports—Wheat (17 weeks to Dec. 29) — oo ee toy 3100 
shareholders registered on January 16. view - , — : ae ae ee 
NEW CLEWER ESTATE AND .GOLD.—Results for December: 1,368 28,711,100 27,724,490) $2,385,600 onnte.s0e 
tons, 591 ozs. From cyanide works: 1,540 tons, 1,584 02s; total, | Add week ending Jan. 5 - Wheat ........ 698,200] 857,800) $62,800} 1,316, 


2,175 ozs; total value, £4,942. 

‘NEW HERIOT.—Last month’s crushing, 5,494 ounces. 

‘NEW ELEINFONTEIN.—Result of last month’s workings, 1,740 
ounces; from tailings, 812 ounces. 5,000 tons developed. 

NEW PRIMROSE GOLD.—Production for December, 7,490 ounces ; 
profit, £10,384. 


NIGEL.— Result of crushing for December, 1894: Battery, 2,614; 


aadgicttecstiai Sp costeniadabibis 291,100] 210,700] 476,600} 374,900 





18 BD. saceesecs 29,698,400! 28,792,990) 33,675,00(} 37,649,500 
Less Ex nte Wheat’ ine a senaceunennel 92,600) 146,500 296,30 154,006 
BU OG Bo ac's0. 000.00 s0scceens son ccc ceescncescesoos 78,100 68,100} 104,600 117,000 


29,527,70€ an $8,274,100} 37,378,500 








Net imports OOP OER Cee eee EEE REO OR See 
Add to this the estimated sales of 


home-grown wheat ............+ 9,159,600) 10,858,766) 11,262,500) 14,826,700 
ee eee "33,687,300 38,937,000 44,533,600) 51,695,200 
ORION.—Result of last month’s crushings, 1,500 ounces, and Eighteen weeks’ home supplies .........| 35,07, 








from cyanide, 2,000 ounces of gold ; profit for December, £6,000. 

















Average price of English wheat, per) 8 4d ea s ad es a 
PAARL CENTRAL.—Results for last month: 4,423 tons 1,187 ozs; QUI AE <i ccsuviccoscscssecnestscsnsebenseesens 20 : ‘ % 4 *s : 
cyanide works, 2,730 tons, 280 ozs; total, 1,467 ozs; total value, GE POT CWhe. c.rcciccese-cscccoceeee cosas eee ‘ 1s } / m + 
£5,050. bushels. | bushels 


bushels a. 
“ Visible supply ” in U.S. centres, bush! $7,386,00C| 79,953,000) 81,788,000) 44 076,00 
a ae, = in ewts,| 47/082.005| 42,832,000! 43.815.000} 23,612.00 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


weeks ended January 5, :895, and for the corresponding week in 
each of the years from 1893 to 1890: 


RAND FONTEIN ETATES.—Production for December, 6,839 tons, 
9,944 ounces; jtailings, 5,110 tons, 562 ounces, concentrates, 50 
tons 85 ounces ; total gold recovered, 3,591 ounces. 

SALISBURY GOLD.—Last month's crushing, 1,850 ounces. 

‘SIMMER AND JaCK GOLD.—December return:—Crushed 10,225 
tons, obtained 3,758 ounces of gold from mill, 416 ounces of gold by 
chlorination, 261 ounces of gold by chlorination from bought con- 
centrates, and 2,596 ounces of gold from tailings by cyanide. 

STANHOPE. —Last month’s crushings, 1,350 ounces. 

VAN RYN.—Result of 27 days’ working, 2,162 ounces, 420 tons. 
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Cyanide works, 5,200 tons, 875 ounces. em _—- 7 | an _—. est Fiat 
‘WEMMER.—Results for December: 5,146 tons, 4,090 ozs; from qre bsh|  qrs bah! qrs bsh} o@ doe d ed 
cyanide plant, 4,125 tons, 876 ozs. 17318 3| 66258 6) 9471 7! 20 4; 21 5& 142 
WEST AUSTRALIAN GOLD CONCESSIONS.—The directors have . | 
: : a 35,379 3| 91,629 0| 14,6 20 5 20 10 13 9 
declared a quarterly interim dividend at the rate of 1s per share, att 5 | 136,327 3 aber 6 | 29!) 8 13 11 
equal to 20 per cent. per annum, free of income-tax, for the quarter 60,945 1 | —— 5 | Sie 7 =o ” si . + 
ending December 31, 1894. Divi i 61,684 5 | 159.657 7 | 19, 6 | 1 
= ~ he faeeaee = Dividend warrants will be posted on 47321) 166893 2! 20299 5; 27 | 22 0 “8 
WORCESTER EXPLORATION AND GOLD.—Result of last month’s 25,631 a | 52,223 1 a737 4| 26 4 23 19 17 8 
crushings, 2,713 ounces. 32.059 4) ° 85,7374] 9,142 5/ 25 10 29 | (16 8 
; 48.261 5 | 106.35¢ 2| 13,396 | 3% 2 92] 06 
rs 65,424 6! 112051 ¢| 18676 2! 328, 261] 17 6 
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THE IRON AND COAL TRADES. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 

The weather is seasonable, and favourable for production. Heavy 
falls of snow have during the week been experienced in many parts 
of the country, and are beneficial, in affording a good protective 
covering to the growing crops, which are reported to be in good 
healthy condition generally, and the young wheats show a hardy 
and strong plant. On the Continent the frost has been more 
intense than here. But whilst the weather has favoured pro- 
duction, it Has materially increased the difficulty and cost of 
moving supplies. Roads have been blocked in this country, 
and canal navigation more or less interrupted abroad. Under 
these circumstances, the immediate position of the various 
rain markets is strengthened materially, and prices 
ve an upward tendency. Beyond these, supplies in the forecast 
show diminution, especially as regards wheat. The American 
visible supply has decreased on the week, but is still eight million 
bushels more than at this time last year, whilst the supplies of 
wheat and flour on passage for the United Kingdom, 3,087,000 
qrs, are yet 245,000 qrs more than at this time last year. The quan- 
tity of wheat avd flour on the way for the Continent, added to 
that for the United Kingdom, gives a total of 4,040,000 qrs for 
Europe, or an increase of 186,000 qrs, as compared with last year 
at this date. Meanwhile, stocks of foreign wheat in first hands 
at the principal ports of the United Kingdom are estimated as 
2,000,000 qrs, against 3,500,000 qrs last year. The dry weather 
continues to improve the condition of English wheat samples, and 
tends to substantiate the firmer tion of market values, whilst 
foreign wheat prices are assisted by the lighter arrivals. In most 
markets wheat ise quoted 6d, and in some Is, dearer on 
the week. The floating and forward shipment trades have also 
—— increased firmness, with wheat prices higher at the finish. 
ictorian wheats, arrived, 26s asked, and 25s $d to 25s 6d said to be 
obtainable.. For Californian, afloat. 253 3d refused. La Plata 
a have been sold, February-March shipment, at.2ls 9d 
to 22s 9d, and May-June at 22s 3d: Russian wheats are dearer. 
-Ghirka, April-May shipment, sold at 22s 6d on sample. ‘ American 
parcels are dearer. Hard Manitoba, to arrive, sold 25s 3d. Indian 
f ts have ruied dearer, white Kurrachee, for Hull, sold 2ts per 
- .Maize, on the spot, has sold rather unevenly, but closing 

| on balance, Odessa corn has been dealt in rather freely at 
shipment, 21s 134 on passage. To-day tz. 


The iron trade remains quiet for the present, but the feeling still 
exists that a recovery is pending. At Glasgow the warrant market 
has been exceedingly quiet, and there is little variation in prices. 
The quotations to-night are, buyers, 41s 6d; cash, 41s 54d; one 
month, sellers $d more. The finished iron trade in the North of 
England has scarcely recovered from the holiday stoppage, but prices 
are fairly firm at former rates, the quotations being as follows :— 
iron and steel ship plates, £4 15s; angles, £4 10s; common iron 
bars, £4 17s 6d, all less 24 per cent. f.0.t. Some incuiries are 
reported for rails,without much in the way of actua) orders, The price 
remains at £3 12s 6d per fon net at works. The coal in some 
districts exhibits a little more activity. Northumberland steam is 
somewhat easier, at 9s per ton, f.0.b, and®3s for small Lancashire, 
best Wigan Arley is 10s 6d to ]1s. Pemberton and seconds Arley, 
9s 6d to 10s. At the London Exchange, Hetton, Wallsend, 16s; 
Lyons, 15s, market terms, in the Pool. For rail coal, South York- 


shire silkstone is quoted 6s 9d and 10s for finest West Yorkshire. 
Derby brights, 6s 34 to 7s 3d. ‘ 


Our Cardiff correspondent’s report on the state of trade in South 
Wales is as follows :—The South Wales coal market still maintains 
a firm tone. Prices have not altered during the past week. The 
shipments are still up to the average, and many collieries are fully 
stemmed well ahead. Best qualities are quoted at 11s to 11s 3d, and 
second about 6d per ton less. Contrary to expectations the prices 
for dry coals have not advanced, and are still quoted at about 9s 6d 
to 9594. Small coals are considerably firmer, and best qualities 


are obtainable at 5s 6d to 5s 9d. Freight show an upward tendency, 


po ne advanced in the case of some Mediterranean ports 6d 
r ton. ' . 






Our Middlesbro’ correspondent writes on Thursday :—Business in 
all classes of iron and steel remains still very restricted. There is 
& large order in the market for rails for the East Indies ; it is hoped 

hat our rail works will obtain a good share, as they are short of 


work. Middlesbro’ pig-iron, No. 3, 35s; No. 4, 33s. Hematit 
Bessemer, 42s, f.o.b., sellers. te 2 . 








THE COTTON TRADE. 


: LIVERPOOL, January 10. 
Cotton has been in increased demand, at 





enerally hardening rates. 
Sea Island has been in limited request witho t cha i 

| Foxanian sold, one-fifth new crop, at 21s 6d ; and.for ditto been in good deman SS ee tae eee 

loading, that price ubhenel... foe Soman afloat, ang oo °, bas been in good de d throughout the week, and prices have had 


a hardening tendency, quotations showing an advance of J,d per Ib. . 
In B n dere is no change to notice, and copes euaeh 
mostly nominal. a has been in increased demand, and 


quotations are generally raised Yd per lb. Fair is exceptionally 


d. Parcels Odessa, Jan shipment, sold 20s 9d. 
Barley in all positions has, with slight hactactenn been ;firm, 
but rather quiet to-day. Odessa-Nicolaieff parcel, off coast, realised 
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it buyers are seeking concessions in price, which holders will not 
4 
1% 


make, 
Our Bradford correspondent, writing on Thursday, says :—Unless 
Comptah oe! 2% 2. | Sha! the foreign buyers are prepared to operate rather freely, the pros- 
ceseeee| SHG) BI, pects for the sales, which open on Tuesday, are not bright, if the 
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e #d per lb dearer. In Peruvian only a small business has been done, | but opportunities of effecting sales of weight have been wanting, 
without quotable change. African has been neglected. East | and there is much complaint of the inadequate nature of the 
bed Indian continues in limited demand, without change in prices. demand. To-day, owing to the relapse in exchange, there is 
‘* Futures.”—The market has been steadier, and prices have had | scarcely any Eastern inquiry, while demand for other quart ers is 
an upward tendency, the closing values sho.ving an advance of 3 64d | confined to small lots, at about Tuesday’s prices. 
= ao ~~ . on last Thursday’s Circular rates. The closin 
values are—Delivery: American, any port, L.M.C. Jan.,2 I.) Comparative Statement of the Cotton Trade: 
to 3d; Jan.-Feb., 2 63-64d to 3d; Feb.-March, 3d to 3 1-64d; a) " 
March-April, 3 1-64d to 3 2-64d ; April-May, 3 3-64d; May-June, 
8 464d to 3 5-64d , June-July, 35-64d to 3 6-64d ; July-Aug., 3 7-644 : Crovieus Weehetn 5806-4, 
ug.-Sept., 3 8-64d to 3 %-64d; Sept.-Oct., 3 9-64d to 3 10-64d; an. | Prioe,| Price, Price,| Price,| P 
Oct.-Nov., 3 10-64d to 3 11-644; Nov.-Dec., 3 12-64d per Ib. The ‘0. |'Jan.'| Deo.’ Dees} Deo.” a 
following transactions have taken place in Egyptian—Delivery : 8. | sz. | 2 | 18] 4, 
; F.G.E.,Jan., 4 18-64d, 4 20-644, 4 24-64d; March, 4 10-64d, 4 12-644, ce coadthal musckhe ok be uae 
4 11-61d, 4 12-64d, 4 13 64d, 4 15-64d, 4 16-64d, 4 15-64d, 4 16-64d, | Raw Cotcon—Upland mlddling...... perlb, © 32, 0 3; 0 85 0 Bie 0 3% 0 Sy, 
418-64d; May, 4 14-64d per lb. ~ Ditto, good middling......... | O 3 03% 03%, 03%, O BE 0 8 
The amount of cotton forwarded this week is 68,967 bales, and " aaa en can 0 8 Oa Osta! oar 
actuallyexported, 3,331 bales. The increase of stock this week is | yarns—wno.40 Mule-twist fair,2nd quality} 0 0 ¢ 0 6; 0 6 0 6h oO 4 
86,070 bales. The sales amount to 69,240 bales, of which 1,170 - oe Weteesutes i . : it 0 bit 9 : . . : e ie ¢ 
; . ‘6 in, reed, > . oza | 
are on speculation, and 1,310 declared for export. t7-in’ 72 reed, . ditto,» Bibsgossi 4 0160140406016 0 
PRICES CURRENT. 39-in, 60 reed, Gold End Shirtings, 87 
- < yards, 8 Ibs 4 ozs rn 5 1h 6 186 1h 5 1S 1S 1b 
s = || Same Period| Same Period | 60-in, 66 reed, ditto, ditto, 8 Ihe 12 oxs...... 60606606060 
Silez & || 1804. 1 10-in, 72 reed ditto ditto,9 Ibe Soz.....|7 0707070 70170 
Desériptions. : tr g Mahi Ts eee 89-in, 44 reed, Red End Long Cloth, 86 | | 
é | z 3 | z §| 5 3 Bg 3 y|B3)2 SADT incectedinoracnetsanliieis ‘eves 4 Gh 4b 4 4b 6 4b Oo bo Ob 
o a oalm! 3 | OR 
ea @),a@) a] 4) 4,)a) 0,4 )d4)a),a,0 (II.) Comparison with Previous Years. 
ee = \91. be) als | sie ei | = 
BD ALBTO... e000.) vee | | 
Ord] @.0 |G.m |id.|@.M [MLP. | LM |Mid (@.M G.0lu.wio rion, | _ eee 
American .........+.| 25 | 2/2 28! 3,4 o Si) 43] 48) 45 | 5 | 5B | 58 3, | 
Brazilian. | Mad| Mi. rae Fue. \M.¢.| Fr | Gd |M.F| Fr.\Ga 1895, | 1894. | 1808. | 1992. | 1891. | 1890, 
Pernambuco, &...| .. | 33 | 33 | Bip) 47%) os || 4c%] 41%] Gre! 5A! See! | 
af Gears, Bo. wrnvn wm | SEU BE) BEE) awe | ms |] deal dae] | Bh | Se * d|sdledlealealea 
| RloGrande venw| | me Oh] we | | |] cel ae] |S | Sig | Raw Covton—Uptand, malddting...porid| © 84/0 44 ¢ 51! 0 44 0 i) 3 Og 
Bahia, Aracaju,&0.| ... 33; eta MOAT) es lisse tots | si -* Ditto, good mid 10g ....0 ® 3} 0 4) 0 66, 0 Sj 9 ae bg 
Macelo v.eccssevve | | 82. 3B | Siz] wee |] $¢h| See] oo | Sh | Bib) on - Pernambuco fair .........- 12 Sho ilostio cioedie. 
Maranham..........+.| + 33 3k we || 43 | a 5h | Sie, -_ Ditto, good fair..........0. 00 & Sg) 0 sz 0 515 0 6 | 0 6%) 0 
tian—Gallini | ... Co ag ed Uae, etait he boas | = Fense-o.00 ile serene S rt) 0 Talo Ts La 3 . a 
13) | te — 'e . { 
tie Brora) Si) SE) 88 Ak) 4b) |) HHS | 5B) 5 | 88) 8 | sain, 06 reed, Printer, 20 yde,4Ibezoss|3 0/3 6/8108 9/4 0/4 1 
; je .s 4 3454 75}4 6)5 0}6 1 
6 6\7 0})610%\7 8/7 8 
3 43) 7104/7 9/8 14/8 1h 
8 79 0 89/9 3iy 8 
+ s cakemies Geaeaeae 
, | 44 | ... Ht 43 St Unt ta oe EE ale 
yrs ~~ rope THE WOOL TRADE. 
ja}. 
Dhollerah ........| 2h | 23 | | 28] 22) 3h 3t “4, 44 | 4a | ‘ There is no alteration in the coudition of the wool trade this week. 
M.Gin'd Dhollerb) ... | 2 218 | 3h | 33 $e) 416) 47a, 415 | There is very little business being transacted in English wools, as 





182]. 
i cneneis | ia mu Ge OI ck cc Tone 
eae a a | at oe | 2h) 2$ | re) 2té i 8.3 3}2 3/2 44, 4% | condition of this market be an indication. Prices of the lower 
Madeas—Tinnevlly| a HA | Sis Bre, vee : 416) ve AE 418) vee qualities of merino tops have drooped perceptibly since Christmas, 
5 ee _ 3%) $4 |. ' 476 | | ang medium cross-breds are also weak. Among the stronger staplers, 
Imports, Exports, Consumption &e. such as Kents and Lincoln wethers, there is a better tone, but even 
- 1865 1804 here there is a determination on the part of buyers not to give even 
hales. hales a fractional advance, and business has been so quiet that staples are 
{imports from Jan 1 Jan. 10 ......00 seousesntsosone? 273,26: 00. 291,667 | obliged to sell when they can. From the country there is nothing 
Exports seam dam. SD I. BD va cacesdvrsegccbiecseniess . — eeatgieeets 12,959 coming forward, and with the prices ruling here, it is impossible to 
Consuraption frou Jan. ito Jails, "12h906 Sw. S606 | replace stocks from the country holders. Mohair is firm. 
These figures show :— The following is a list of the London Colonial wool sales which 
A decrease of imports compared witb the same date last yearof...balee 18,410 | commences on January 15, being the first series this year :— 
A decrease of quantity taken for con3u nption Of..,.........ceseeseecesser sense 17,670 
A de srease Of actual OXMOFLS OF .......essecsescerrecssrrseretenesenee tnseeerseceesneees 3,230 | Sate Number of Bales sold.. 
A Aeorense i GtOCK Of ......10. csecsessrrreccescereecsercerserseccersessessesvocessresces 108,120 | Pate, Sale Pmpt. ToHome To Foreign 
In speculation there is an increase of 4,520 bales. is =o, Bale Oo, verarwed or eansee a cneal apse Neovo ge 
The imports this week have amounted to 158,017 bales, and the - Jacomb, mpeasssensaten see! SE aoe RO Rt eee ’ 
. quantity of American cotton reported at sea for Great Britain | '® Rene, ee er wial a cea 
: (including cable advices to rin y is 425,000 oales, against 365,000 | 17 ...H. Schwartze and Co. ..... 4.1 es BL seseee cee wennen es sans 
: bales at the corresponding period ast year, H., Arwell and Co. cccccscscoccessd ove ite ° cooeee e _—_ 
3 Se RNR nnnennetunEmane 18 ...H. P. Hughes & Sons............ Pak Ble edie. GE ae 
Be MANCHESTER, January 10. Witenes and Onvamy Gnskedeed 1 ged eee Sesteel abe a ; ened 
: Although a continuation of moderate buying for Eastern market | 19 oO Balkaennd Cog ge ; oie 
e is occasionally reported, the demand does not increase, nor are the | 21 ...Jacomb, Som and CO... vee 4 sevnee see tree . deecee 
3 offers received always to the level of previous low limits. China | 2% ---Du Crom, Doxat and Co. wind we 8 see > ee ee ee 
- has certainly bought more freely in 101b shirtings and sheetings, | 5, | Buxton, Ronald and0o....2 6 OEE 
3 and in this department makers are fairly well engaged for some Thomas and Cook... o . ja atone 
cz time forward. The same remark also applies to Japan and the | 2 ...C. Balme and Co. ..........0.+ Bi: Boa a a BAF ake 
a Corea. India offers have been numerous, and in some instances | *® age ver fied soho ote Be eenen! | oan) sires on as ene 
ee . : le eeeee Oreeceseer eee en weenee one teesee oor teeee . 
x sellers have made fair progress, but in the majority of cases pro- Sita MARE Othe schsnn I ap; sex cote, es << a «oe 
* ducers have steadily refused to yield anything from late selling | 26 ...H. Irwell & ©0.....ccsscvvsssse sxe DO sonsse see sssnne ee annees 
¥ prices, and have consequently done next to nothing. Moderate | ,, H.-F. Hughes and Sone swsu..2 oe ose wesw one sseune wes sts 
a4 neous business has gone through for home and various Du Oroz, Doxat and Co. ......8 a oe cas 
‘ smaller outside markets, but the prices mentioned rarely show any | 29 4 coo oan cae totale 
=! improvement. Altogether the . prevailing attitude of eee sees amy 5° aie 
sellers is alike characterised by great caution, and there is no | Sar teed co eee 
disposition to speculate either on a rise or fall. Merchants ss sti 


recognise that manufacturers’ margins are cut down to a point 
where serious scenarios must be re to ee Cnenae of 
accepting orders at ruinous prices, or i eir machinery. 
Itis difficult to detect any changein yarns, | Cotton is. gyd dearer, 
but @ corresponding advance has only obtainable for a few lots 
for prompt delivery. . Both in cops and bundles inquiry is slow, 
and offers for quantity might reveal irregularity in quotations; 





| 
+ _ Ditto White ..... woe | ee | ae | ae | ase | ee Lame fae foe | ane | ac | ve 
k,&e.) ., | 29° 3 Y cc, Bee PS 44 | 4 27-in, 72 reed. ditto, 5lbs2ozs; 4 0 
SWestindian’&e| {we |e] SB) | £ | RY | AE) S| OT son, co reed, Gold kind shirtings, 874 
Tahiti Sea sland’.| 1 atl val eal Gil TIS | || gp | ae | soteareed aitto ditto; abe itom =| 6 oF 
ahiti Sealsland ..| ... | .. | 6 | lH} w- 18 QO | w | 8] 9 # ee , 
Sonica Reus’ Dae | — 7 | 5 53 ai 1 na Tne FS ih “ | ef 40-in, 72 reed, ditto, ditto,9 lbs 50z8...)}7 0 
Ditto Mod Rougl, ... hie 4a | 448) ... || 1 4 6a | ... | Sek) 6g | S0-im, 44 reed, Red End Long Cloth, 36 
Ditto Smooth ..| | Sis Si%! Bre| SP) Bis) | dre) 42 | 5k | Bee! Bry Paiste BO ictecsctnesiin nists ethane 4 4 
Ditto Sea leland| ‘..| ..| 6 | 8} 6}| 7) |. /7 | 9 m= {3 Bt 
Afeican .........s000 ‘ oe | 23) 9%] 36] 38 | 3 
East Indian. | F. | G.F.| #.0.) ¢ Ga) #.G.| fue ||G.9.| 
Surat—Hingungh’t) UG 3h | + | 
Ginned Dharwai, 2%) 276! 2t6| 23 3té | 4%) 4735 | 
M. Gin’d Broach 7 213) 3 3 4 4 & 
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. 347 es found buyers, the average price being 103d, 
aoa. a6 Paes nana Sched eos time last year. The lower-priced teas were most 
in demand. Of China imports, the aggregate supply has been only 
5,715 packages. Common congous sold at firmer rates. ntams 
sold at 4gd to 5d. 1,065 packages Java went dearer, in proportion 
with the former descriptions. 

RICE.—Importers do not offer at late depressed quotations, as the 
Burmah crop reports are unfavourable. A sailer cargo of Ngatsein, 
2,000 tons, February to March sailing, sold at 5s 9d, open 
charter. ae . 

BLACK PEPPER.—170 tons Singapore sold, to arrive, for shipmen 
up to May, at 24d. On the spot a dull market. 45t bags Singa- 

re, 300 bags Lampong, and 160 bags Tellicherry, by auction, were 
bought in. One lot of the former sold at 23d for fair. 50 bags 
Alleppy out at 24d per lb. 


WHITE PEPPER.—150 tons sold, to arrive, beside: to-day’s busi- 
ness: Penang latterly at 28d, nearly due; Singapore, 3id ; Siam, 
January to March, 34. The demand on the spot continues slow. 
At the public sales, 829 bags Singapore, about one-third sold at 
34d, being easier. 60 cases bought in, at 6d to 7d. 296 bags Penang, 



































The leather trade has shown some improvement in the general 
demand since the commencement of the year. Prices are firm, with 
an upward tendency on some articles. The supplies are fairly up 
to the requirements. Good middle-weight E butts are scarce. 
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JUTE, HEMP, AND FLAX TRADE. 





Calcutta advices regarding Jute have been strong, with the entr ies 
for export comparatively small, and a better feeling in the Dundee 
market, after the long period of depression. Sales, to arrive, 
include first Native marks at £10 12s 6d to £10 15s, December- 
March shipment, partly for Bremen and Hamburg, but the market 
ie again quiet, and less accepted for London. Red RB 2, January- 

a February, at £11, for Dundee. 
/ Business in Flax has not been fully resumed, and the tone appears 
steady. Pernau, to arrive, sold at £26, c.f. and i. Sales on the 


EA ET TR 


= f spot are not sae: es a eaciiens m ath wet i part realised, 24d to 23d. 50 bags Siam bought in at 33d per Ib. 
+ A few sales have been made in Manila Hemp, and the market 1s F b tion, ly found 
| stendy. Reported sales, 2,000 bales: fair, £17 5s, February to NUTMEGS slow of sale. 74 cases Penang, by auction, partly 


buyers at a decline, including 80’s at 1s 9d to 1s 10d. 505-boxes 
taken in, also 125 boxes Singapore. 27 cases other kinds sold: 
Bombay, Is 6d to 1s 84; shrivelled and wormy in proportion. 39 
packages West India realised 1s 3d to Is 8d per lb. 


MACE.—The public sales, included a moderate supply. Yesterday 
8 cases half sold at 1s 9d for fair Penang. 48 packages Wild 
Bombay taken in at 64d to 8d. 16 packages West India sold from 
1s 3d to 1s 94; pickings, 1s 1d per lb. 

CLOVES.—The landed stock has increased to nearly 57,000 bales 
and the market is dull. Toarrive, Janusry to March, sold at 2jd 


c.i.f. terms. 11 cases fair picked Penang, by auction, sold, “* without 
reserve ” at 52d per lb. 


CASSIA LIGNEA has been without demand. 176 bales broken 


were taken in at 19s. 124 bales low Japan cassia vera sold at 
12s 6d to 13s per cwt. 


March shipment; seconds, March-April, £15 to £15 5s. Brown, 
7 i by auction, sold at £13 103 to £13 15s; Cebu, £18 10s; quilot, 
1 £25 10s. Last week’s Manila receipts fell to 7,000 bales. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘ Postscript.” 


i Mincing Lane, Friday. 

I SUGAR.—There has not been any improvement in the market. 
} Beet, after slight fluctuations in speculative prices, closes firmer. 
Part of the business has been to cover former sales. The stock in 
Hamburg is much larger than at same date last year, but supplies 
may be temporarily delayed by the frost. Official returns give the 


i import of refined into the United Kingdom last year as 695,800 tons. 
Foreign goods are firm, and the London market is without change. 
f In Cane-grown the business has been of limited extent, and chiefly 
restricted to crystallised Demerara, at 10s 14d to 11s 9d, with fine 
at 12s to }4s, including part of 12,224 bags by auction. Several 
arcels sold by private contract. The stock in the United States 
: Reoaaes slowly, and is estimated at 156,000 tons. 
Jaggery is nominally unaltered, 
Natal.—603 pockets brown syrups sold after the sale at 8s 6d. 
1,500 pockets, by private contract, at 8s 6d to 9s 3d. 
: P .—50 tons native, at 6s 9d. 
. Refined. —There has not been any quotable change in the market, 
i which is steady. Piecesinfairdemand. Yellow crystals, 10s 104d 
“hh to 11s 3d. Some of the quotations of Foreign refined are still partly 
| nominal, including fine Paris loaves and cubes. German granu- 
f lated quiet. French crystals, 10s 6d, c. f. and i. terms, sellers. 
Beet Sugar.—The business is chiefly speculative, and the market 
after hardening, closes quiet. 88 per cent., January, 8s 74d; 
March, 8s 94; April to June, 8s 9d to 8s 104d. Next season’s make, 
Oct. to Dec., 8s 44d per cwt, f.o.b. The stock in Hamburg is large. 
RUM.—Further sales were made in Demerara last week, at 1s 1d 
) to 1s 2d, and the market since without change, with few trans- 
actions reported, including 100 puncheons at 1s Id and 1s 24d. 


coc0a.—Public sales, the first of the year, were resumed on 
| Tuesday, when 1,285 bags Trinidad met a steady damand, the bulk 
{ finding buyers at previous rates, from 62s to 68s 6d, and from 69s to 
73s. Of 1,500 bags Grenada, about 1,000 sold at irregular and lower 
rates, from 49s to 52s 6d for low to good, with fine up to 56s. 1,600 bags 
other West India principally bought in. 1,409 Ceylon, fully 
two-thirds found buyers, in many cases, at about 2s decline; dark 
pa to good and fine, 58s to 63s. 130 bags Java bought in. There 
s a large stock of Foreign. 1,396 bags at public sale were chiefly 
bought in. 544 bags African part sold at 38s. Privately, business 
in Bahia at 47e. Ariba is firm, at the recent advance. 


COFFEE.—Speculative prices of Brazil keep up the late advance, and 
there is not any specia! feature in the market here. East India of the 
new crop begins to arrive. At the public sales full rates have been 
generally obtained. 85 casks 25 barrels Ceylon of the new crop sold 
well: small pale, at 99s to 103s; middling, 105s 6d to 107s; good 
middling to tine bold, 108s to 113s 6d; a few lots upto 120s. 223 
packages East India: grey Neilgherry, rather bold, 93s; medium, 
91s to 938s; small, 89s to 90s 6d. 8 casks 510 barrels 617 bags 
Jamaica: low and ordinary mixed, 77s to 80s; good to fine ordi- 
nary, 82s to 99s ; low middling to middling, 91s to 98s6d. 173 half- 
bales Mocha, part sold: fine short berry, 120s 6d; long berry, 118s. 
2,503 bags Central American, included New Granada: pale and grey, 
90s to 98s; Columbian: pale and fine ordinary, 84s to 90s 6d ; grey, 
91s to 968; the better qualities, 99s to 102s. Of 1,000 bags Santos, 
@ few sold at. 72s to 76s. 1,098 bags Rio were a in, To-day, 
good average Santos in Havre quoted S9}f for March. 

‘Glosing Prices at this Afternoon’s Cali. 


Mar.- May-Jne. June-Aug. Sept.-Oct. Nov Dec. 
PEG nsec cercnsevsesssvesecnea ane can NO see O43 64/6... 64/3 


‘TEA.—There has not been any change in the market, exceptin 
that some of the teas under 94d have rather hardened in elec. 
Indian pekoes went unevenly. Other kinds met with strong com- 


tion, and the bulk 47,750 p es, by auction, found 
Finest grades are firm. In the ‘tenninal market a 
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Pro sales of Ceylon, a steady. deman 
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the spot; Liverpool, 8s 9d to 9s 
8s 104d. 


doing. Gum Benjamin Sumatra seconds dearer. 
lower. Ipecacuanha, 2d to 3d cheaper. 





rs, < 
beiter tone, and the quotation for March-A. is 813d. At: 
» and 
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GINGER.—Cochin is dull. The bulk of 738 bags 46 cases, by 


auction, was brought in, 128 bags Bengal out at 28s to 30s per cwt. 


PIMENTO.—1,412 bags sold on former terms, from 23d to 2y%d per lb. 
CHLLLIES.—397 bags Zanzibar, by auction, were taken in. Of 


126 bags Sierra Leone, one lot good sold at 37s. 10 bales good 
picked Ja 


n realised 42s per cwt.' 
84G0.—Last week small sold, to arrive, at 7s 3d, c.f. and i., Janu- 


ary to March shipment. Of 1,558 bags, by auction, yesterday, 250 
bags sold: small, 8s to 98; medium, 10s 6d; large, 12s 6d per 
cwt. 


TAPIOCA has been dull. 1,793 bags at public sale were bought in. 


1,435 bags pearl partly sold, at rather lower rates: seed, 103 6d ; 
medium, 10s to 10s 6d; bullet, 12s per cwt. 


FRUIT.—Nothing of interest has transpired in the trade during 


the week. 


NITRATE SODA is stationary in price, and the market steady on 


Cargoes off the coast or near, 


INDIGO.—Some business has been done in Bengal and Kurpah at 


October sales, also in the former to arrive. 


SHELLAC.—At auction, 1,052 cases, about one-third part’sold, and 


the only change was a reduction upon garnet of about 2s, including 
AC, at 100s to 101s. 


sold at 115s. There is a revival of demand for delivery, and several 
sales made in TN: January, 105s to 105s 6d; March, 106s to 


Second orange steady. Some resinous button 


107s; May, 107s to 105s, closing dearer. 
DERYSALTERY GOODS.—The market for gambier is inactive. For 


arrival, January-April shipment, sold at 18s ; near, 15s 14d, to the 
extent of 200 tons. 


turmeric, by auction, bought in. China galls, to arrive, January- 
February shipment, sold at 46s, c.f. and i. 


810 bags Bengal and 1,190 bags Madras 


CHEMICALS.— With very few exceptions prices are about the same 


as last quoted. Sulphate ammonia has sold at easier rates. There 
has not been any other feature to notice. 


Sod. stals, 6d to 
88s, ex-ship. a si 


DRUGS.—Aloes steady. Bark also steady. Camphor, nothing 


Fins ” Assafoetida 
usk and jalap firml 
held. Rhubarb very little demand. Essential oils seiley oiloh. 
Tinnevelly senna, inferior grades, rather dearer. Opium quiet. 
ee — ee — ae gree above valuations. 

- 8 ng dearer, with sal 
Bolivio, at 3s 2d to 36 24d seb Ibe : icine ee 


METALS.—Prices continue irregular, but a good business has been 
done. Tin is still under the influence of heavy supplies. The demand 
has been active, with large sales of Straits at lower rates, down to 
£59 5s cash. To-day three months closes at £59 7s 6d and £39 10s. 
Banca, 363 fl. Sales of G.M.B. copper reach 2,800 tons, without 
material change in prices, which during the week ranged from 
£40 12s 6d to £40 7s 6d cash, and at the close £40 1889d three months. 
The American markets have been steady. Business in iron has not 
improved, and quotations remain about the same as last week. The 
= rer of Pig ’ a oe Glasgow continues. low. , 
e imports of foreign into the United Kingdom last year 
were 30,000 tons less than in 1893. Soft quali 
Quicksilver remains the same as Waevuictraneae an 


last week. Tin-plates are dull, at 
recent depressed prices. Spelter last sold at £14 rs 6d. a r 


os rates paid for Calcutta on the spot or near, 
owing to the emall quantity available and pros dive highs ship- 
ments for some time. Present value, 8s; anuary-February 
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shipments quoted 36s 6d; spring and summer easier, viz’, COFFEE.—At auction, 1,494 bags Central American sold, at firm 

34s 6d to 35s: Bombay, afloat, 38s; April to May, 353. To the | rates. Fine colored Costa Rica, 112s 6d to 113s. 230 half-bales 

Continent, spring and summer ’shipments, 35s to 35s 9d. A good | Mocha part sold, including low brown at 91s. A few lots Ceylon 

business in La Plata, at 31s 6d to 32s 3d, according to position. and Jamaica sold as before, included colory at 100s 6d to 105s. 
OILS._-The market for cocoa-nut is ‘inactive, and last week’s RICE.—4,000 tons Necrancie, March shipment, sold at 3s 1044, 

quotations unchanged. Sales small. Olive firm, at £32 to £37 per | f.o.b. 

tun, and high in producing countries. Linseed oil continues firm PEPPER.—Further sales reported to arrive, both in black and 

and in small supply, closing at £20 2s 6d to £20 5s, on the spot; | white, the latter, including Singapore, January-March, at 3jd 

£20 7s 6d to £20 10s for the next three months’ delivery ; May- per lb. 

August, £20; Hull, £19 2s 6d to £19 5s. English brown rape is SHELLAC.—Prices hardening. Shellac sold for delivery at the 

rather dearer, at £19 15s to £19 17s 6d; next three months, £20 | highest quotations previously given. 

Abney 5s. Cotton, crude, £15 15s. Palm declined to £24 for P nen ,015 casks, by auction, one-third part sold at 6d to 1s 

8. ecline. 

PETROLEUM OIL has improved with the rise in America. Present 

quotations, 4yed to 44d. Russian at 337d to 3 /3d for 8 and 8} lbs. | 

















LONDON MEAT MARKET. 



































TURPENTINE is dearer, and in good demand. American, 20s 6d Per oy by the carcase. “er 
to 20s 74 The landed stock much reduced. Inferior beet ......... sanie siccotcanarens: 81 CE IRM iscscrancincietiansinencer: OM 
TOBACCO.—The market continues very inactive, with scarcely any | Middling ditto ............. ee .- 3101 Inferior veal. ......................... 2 4 
transactions, certainly none of importance. Prices are nominally | Prime ditto.......... as soe ceccees ereecees see : : Middling ditto wen + cotccceserserse & 8B 
8 Interior MUCtON  ......sseceeereereees ° mee DD iicrrsisresencieveteeniness' & © 

teady. Middling ditto .........cccsssssecessseees 5 10 

POSTSCRIPT. Friday Evening. LONDON POTATO MARKET. 

SUGAR.—The supply of crystallised West India, by auction, Per Ton. . Per Ton, 
to-day was about 6,400 bags, which went at previous rates to 3d | Tincoin Magnuid.. cn 758 t0 800 | Do grey s0lI8 ntact, 658 to 708 
over, from 11s 3d to 14s, and several parcels by private contract. | Bedford ditt0.....sscsvessessesseee 75s | Sutton’s Abundance .......... mite 

Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. | 
LONDON, Frinay. DRUGS~{Con.) s d s d | METALS—B.Copperé s £ 8 STL.K—{Con.) s ds d | SUGAR—CRUsHED—(Con.) 

ARROW-ROOT—per s d ‘s @ | Oil, Cassia....perlb 4 3 0 0 Eng., Tough p. ton 4215 43 5 Baers Comely 0 0 0 0 | FrnchcrstlsNo.3c.i.f 10 3 10 6 

St.Vincentcom.tofn @ 14 0 4 BRISCOE |. 025.5230 656 00 Best selected...... 440 44:10 Radnagore.. 0 0; 0 0 | Russiancrystls,c.f.i. 10 44 0 0 

COCOA—duty 1d p.Ib queers. Hothks i0 0 0 0 Bheets ......,..... 6110 52 0 ChinaTeatlee, Supt 0 0 0 0 | German Granulated. 10 8 10 1h 

Trinidad grey to fait ge rky., fine.. 11 0 12 0 Chiliand g.m.b.. 40113 0 0 Tsatlee4&5...... 7 0 10 6 | FineFch.cubes,f.o.b. 13 0 13 3 

2 0 63 0 | Fema Tin instr toed 3 iy ie | Boman Wettsh, 5210 600 | Sememkelee. £519 8 |] Sazoweemens cate c 
75 ’ 1 ’ . _ 
a . bl ; Other E.Llowtogd 0 0 0 0 oa Lag ese ecse ens 1° i. o — eoceceeee - 0 : ° : Petersbg., 1 O-n.. 48 0 o 8 
es 4 34 0 ta OOPS ...ccesseere a errr ere errr) ustra! mutton 21 0 3 6 
Gale teed badubes 6 e's | Rae Cle en 0 0 6 eee 710 715 | Tussah............ 0 00 io tet ee 
Quarequs Ariba, fine @ : = . Safflower, Bengal .. 70 & 90 0” ae be a eset: 9 en . : oe ecgeuate A ° . . nae taeeeererees 230 006 
sarvabooneeet s ' Turmeric, Bengal ©. 11 0 11 6 | doSteclat Mdisbro 3128 0 0 | Itsin-Raw,tairMilan 14 0) 0 0 A— 

COFFEE—duty a per lb Madras .....-...... 10 6 13 0 Scotchpigiron, cash 41 6 0 0 Organzine-Fairtogd 18 0 0 0 | &. 1. flake, per lb, . “ 1 6 ih 

Ceylon,sm& low mid. 96 0 103 0 | Gambier, block... 18 9 0 0 | Middiesbro pig .. 34 9 0 « | Trams-Milan3thrds 16 6° 0 0 | Beart —.... per cwk. 10 © 12 6 
Middling to fine ..103 0116 0 | Cutch, good to fine.. 25 0 32 0 Hematite a a Oe Fae scccate ws 13 000 
Liberian .......... 82 0 88 0 | DYEWOODS— £8 £ 8 | Lead—Eng.,pizipton 9 139 0 0 | SEICES- pupae 2 | Archangel .-.-.-;. 21000 

East India, lantion, 9 0110 0 a pes epee s perton 00 0 0 Foreign, soft...... 9139 0 90 Singayers terceecese 0 1 S : TEA—duty 4 4d per lb 

Mysore, med. to bold 96 9 108 0 ee roan vse 6 0 510 | Quicksilver pr. bottle 6 12 6 126 White, Bi si aoe es @ 38 0 stl tan. ore. to tale © 4 OF 

ne marks cee EO GTO. O21 GRRBB cen scsnccpcees 00 00 »ltr., Silesian prton 14 6 1476 Seer osto3 Medium to good... 0 7%m11 

Singpr., picked Bally 0 0 0 0 Lima Wood «pees 1220 00 Th, nglish, ingots 63 10 64 0 mt. . woe Fe Fine to finest .... 1 2 2 3 
sain nized bo finst® 0118 0 | LogwoodCampeachy 8 0 8 15 do, bars ...... 10 6 0 | pj ng sonesbevos ea¢e Segehong, com. togd 0 42 0 8 

Jamcea.,low tofn.ord. 78 90 0 Honduras ........ 81 090 at ms CR OEE & 69 6 69 10 Cinn: ann teatincin 0 l a ee coscosuccacs 0 1 9 
Low middg. te fine 93 0120 0 ane enakcang oe 7 0 0 | Tin plates, per box De dnd de eyln . ° .'¢ Beentd Oraige Bekoe Poe” 

imidtofine 95 0105 0 ed Sanders ........ © © Oi  fdihe TO fah:.. @ 2 16 01 Soe es PD cn anknten 

eee ae iSdie. os 0 4 0 | Sapan .............. 9 0 12 0 Zico tenetiche oes 1s 3 is : on 3rd and 4th..,. 0 6% i 0 | Scentd Cprs.,Ganton 0 3) 1 3 
Centl. American .. 83 0 93 0 | ELEPHANTS’ TEETIL t.| Antimony, per ton. 0 33 0 | Cassia bi ea unwikd 27 2183 —_— com. tofair., 0 4 0 6) 

Middling to tine .- 95 0 105 0 | “oft oo Ib & upwards wo 0 060 | MOLASS'S-W.L,peb 0 ety ae asker .. : oh ‘ 3 oo ood to auest ... - 8 vt 13 

So ermine 8 gs S| Heat Daun 2 os cine be ot seins: 3&8 § 

Oban .....-. +... b Archangel, Crwn p.t. 38 0 40 09 | OLLS—Fish— £ 8 £8 | Gochinscped&ptdo 45 © 80 0 | Indian and Ceyica— 

Degall ail, Bie, uay terms <n et Petersburg 12 hd 28 0 34 0 cyerm. ,crude ptun 33 0 39 0 Deo, seash.... 3 010.0 San and donen 04°62 
Good ist tolow suy 13 0 76 0 | peut Nowe °° & © con pire eS oe pee ed’. 35 212s Good to fine.. 0 8 1 3 
Commontolowfair 58 0 68 0 | 6 oe ae BM oak aoe cecade 91 8 6 engal.....0...40 Broken Pekoe.... 6 8 1 0 
Santos xood avrge. 76 v 7 0 | “Patras -“"iperewt 13 0 18 0 | «Kast fidia 6 1010| Jeodeniowiord 6 0 00 0 | pepvearyienued 3 3 3 @ 

CHEMICALS— — 8 d@ 8 4 | Vostizza.......... 0 36 9 | Olive—Spanish 0 37 10 Do mid. to fine 62 0110 0 Sotne Sart ts 

Acid, citric... perth, 1 2 2 AI Gulf - 16:6 38 0 | . Bellies .......... 38 8 ae 10. | MBenceeeesene perib 16 23] Pekoe..........' 9 74 010 
Oralie 110501:2.... 0 34 0 0] pietreypcediynd 2 0 Go 0 |, Mosulore "1.32 0 33 0 | NEM medinms 1 8. 2 3 | qq pogondto finest 0 10h & 6 
Tartaric, Engiish.. 0 10) 011 | Raisins, diy Taper ewe— Seeds, Linssed, pion 20 & 2010 | Chillies—por ewe ...27 @: 40 0 | TIMBER —Rimber& Hown 
Foreign .......... 01} 0 0] Valencia.......... 16 0 2 0 momeen Bes. 24.8 $1 30 SPIRITS Rum dty. p pf. gal 11/4 ood.-Dantsic & 

Alum, lump&gnd.pt £5126 £6 6 Selected .......... 24 6 82 °0 Brown, English .. > 18 20 0 maica, per ga I Meme! fir.. ff load 30 0 66 0 

Ammonia, carb.,plb 0 34 03] 2c. ke 33 0 45 © | Cotton seed, Crude is 6b 00 Jame teu OP 20°23 Pitch — mber = 0 53 0 
Muriate .. per ton £2576 0 0 Muscatel .......... 38 0 90 0 | Cocoa nut, Ceylon... 24 0 0 0 Fine marks 30 36 red pine .. 0 65 0 
Sulphate.......... £10176 0 0 Sultans Tenwokeons 17 0 40 0 Cochin........ +26 0 0 0 Demerar ssi: 1.0: 139 = vel. pine, 1 @ 92 6115 0 

Arsenic, lump, pewt 6 0 0 0} KEleme............ 6 0 0 | Palm(Lagos) ...... 0 090 Leeward Ief., prf.. 011: 1 1 — .— small70 0 93 6 
EE» ceaaninee 1410 15 0 as Michlspe 0 0 0 0 Lard, American .... 0 00 E.L, and Mau tius 0 9 010 webec oak ........ 106 0135 0 

‘ Ashes, pot per cwt. 23 0 24 0 Seconds .....i.... 0 0 0 © | Petrolm. Oil per8ibs © 3§ 0 4} Brandy duty lis 4d A per proof gal SO OU vscusdeces 55 0 0 0 

Pearl do do 37 6 4) 0 Lisbn& 8. Ubes, ch 7 0 8 © } Oil Cakes, Lusd. Eng ” 5 Vnt. 14 3 14 6 | Indianteak ........ 200 0 320 0 

Brimstone, Roll . 6 6 8 0 | Palermo....per box 3 6 4 6 per ton.......... 66 9 1888.. 12 2 12 4 | Wainsct.lgs.18fteube 65 0 100 0 

Bleachirg powdrewt 8 0 8 3 Lemons,Palrmopbx 4 0 5 0 American ........ 676 610 1889.. 11 8 1110 | Deals & Sawn & Prepared Wood. 

Borax Engi.,ref.cwt. 20 0 21 0 Messina, selected.. 16 0 24 0 | Oil Seeds— sdad Ist brands 1890.. 10 8 1010 Norway, Petrs. std £6 0 7 6 

Cream tartar, Istewt 64 9 0 0 Malaga, halfchests 8 o 10 0 Luseed,LaPlta,afit 31 9 32 3 in bhds 1s0L.. 10 210 4 Swedish, good.... 910 15 10 

Calomel ...... rib 29 O O | Nuts—Brcelona,p.bg 20 0 20 6 Bombay pr 416 lbs 38 1 3% 8 6:88 Connen cine nt @ 38 
ofrosive Sublimate 2 56 © 0 | GUTTAPCHA—fine s d 8s d pein ess 7 1 38 3 | Gorn spirits, fay P 812 4 es oe COMO 
odine........ peroz @ 9 © 9b) Genuine ....... 8 6 46 | Rape Ferosepsilb 9 0 0 9 | Spirits, £o.. Bx iy pd 1 $14 ree: 70 90 

Potash bichraitprlb oS ot HEMP—Perton £58 £5 PLUMBAGO i. were alt spirits duty pd 13 015 6) Oe rahe ; 7H ° iio 
Hydriodate |... 11 6 11 p-| 8 Petersbg., clean.. 24 0 0 0 Qeylon, lump prewt 10 0 16 0 Soran pies -ere © 8, 0 10h ~ 8 0 1010 

russiate ........ 0 10g 0 103] Manila, fair t on spot 17 6 17 10 IONS Bengal, perewt .. 17 3 17 9 American sprace 6 0 10 0 

Sulphate ..pertongi1 0 0 0 | JUTE, good fo fine. 11 10 16 0 fo Aust {n&fnst 98 0104 0] En refined .. 32 3 22 3 | Pitch Pine Planks 10 10 12 10 

Precipitate. perlb 30 0 0 | Low tofair ...... 810 lL oO Friesland frah, fineivo 0 108 9 niin 3 10) 9 3} q,Dutecdck, oft. 3in 16 0 37 

‘perlb 0 & © 6)| Coir Yarn, gd.to fine 1410 35 0 | Jersey ..........++ 0 00 SHELLS—M. aoe per cwt. Stayes-Baltlc p millel30 0 190 0 

Bel: Animoniacprewt st 0 99.0 | ,common tofair .. 9 aed pereneey teeeeees 104 Oe | Manila........... £8 0 £310 | NewYorkpipe .. 2% 0 @ 0 

b ton SF © 40 Bo) eee ee ke ek a oe AR, on 2 os doe Maccassar . 

eOrvetals exehip -. 37 6 38 0 ae Brittayrolls dos Ibs 10 6 15 © | Sydney......... eared 0 £6.18 tena perlb s d 8 

Mika on gS 25 a3 10 ato 3h] Mimerith. en 63 0 6s 0 | We, Australian.. 65 0 48126 Ohio; per Ib bond '..' @ 4° 0 if 

ea ees ea) Seago ss seat it rene|munatte $$ 33 
Balphate Quinine | ‘ i . i Hams, York ........ 93 os O18 9 pou tallised er sa © Santnalty IS s2e00s g h 2 ? 

per oz vials..... » £48k Sd @ : S Lard Watsitei and Mauritias ety ° °° 5 et -afbas vate 

Brevche- 08 8 8 3193 corke Belfast do Mt 0 0 9 | Bypupe, ony 7 8 8 8 | Hane et gf 

German, in bulk:: 0113 @ 0 0 2 0 3.| Ferkin & keg, Irish 43 0 64 0 Queensland eprpas 7686 Fee i dati 34:2: 8 

Bul Iphate Copper ptuet4 10 15 10 2} 0 62] Americanand Can 0 0 0 0 0 0 12 0 : 

EEE occcsaness 6 00 HOPS lish pewt £20 £5 0 Pork—Amer & Caua- Sesame Ge andcrys 0 0 0 0 | TURP'NTINE,pcwt 20 7) 20 9 
Sulphur flour ...... 80 0 [A-RU BBE —per lb dian, per bi ...... © 0 © 0|  Nativebrown.... 6 9 7 0 | WOOL— —per pk of 240 Ib, 
Vermilion, Eng. plb 2 3 0 0 Sy i $2 3 3 | Bect—Amer. & Cana- Madras, native...... 0 0. 0 0 | Fleeces 8. Du. hggs £9 10412 © 
COOHINEAL ...... 1114 nee a an ga6e eee dian, perte ..... 00 00) J Cane ..., 6 7h 6 9 Halt-bred hoggs 910 11 0 
coTTon— Mozambique.... ... 1 0 2 44] Cheese—Kdam...... 48 0 52 0 ollo...... 09 00 -. © 910 1010 
Tinnivelly c.f.1. 0 eee mathe Kinds 1 | Qauasdian ....... - 49 0 63 0 ine CL ee fleeces 910 10 10 

yeanaes pal good se fine 4.8 6.6 | G0UdR »---n.ce esse 460 50 0 | Siam& China white 0 0 0 0| Sth. Down ewes. 

COALS— Bengel. goed so ips 4 8 oe | American ...... 1.43 0 53 0 cllow 0 0'0 6 and » oo te. 
pL Sédeé «-. 156 16 0 = se 4a | oe tate es 5 0 | gunmen me 8 eS it. ee 

: : . grey and white Cnlonial . “ 4 
Reet se KL p.ctaio 0190 © | Madras, Velore |... : ; : : Moutmels a ahem 1 60 6 iy Tipe. 0 010 0|. Vic.—Fleecesuper, 1 4 1 8 

to fine 22 6 23 6] sbsdtel ue 3 0 3 0 ter neeaee ++ 5 6 & Th) Natal Syraps'.-':. 7 0 8 O |  Scoured good .... 1 3h 2 6 
3 hina, star 70 0 75 0 | ™O nc.fandi.. 69 5 3 n. crystallized 0 0 0 0 av éh-E 89 
Peru per Ib 6 6 0 0 togd mid 1 6 2 6 | Field Siam,cf.&1.. 49 5 0 RUNG ivescssesien 7: @ | 8 @ avr. to fair 0 # @ 
Gaiisya:’--! 1 8 3 0 | GropHides So asib o 9 13 cameron 38 82 | area gc SB] Beceem 3 
° «> | @ 3 O | Urop tides SO 4DID O@ BD BB be we teeter teens a o e 
J, Se. rene 7.3.8 is Bnglish bu os 3 eS ee BAGO Pearl pewi 7 9 12 0 ainsi Minesras © 9 ¢ 0 $. Gray orn. @ § es 
0 best, rinzp—London . 4 ak 
Camphor, J pre 95 0 Hn Forgn. butts 16 28 io i4|8 RLLAG—per cwi Titlers secpeneede O 8 00) G averages .. © GF @ 7, 
th EE | optimsctts $4 13) poeiee cm oie S| OBE MRE SRS BS a 

Caster-oil, seconds.. @ Skins 30 35 i 3.| Garnet, AC ::.-.-.. 99 G 101 0 Gromdened! 0 00 Greasy average... ob @ 
Gum: Beajmn. Sum. ae do Ee : $ 2 2 Spgs ons 0 130 0 Sube 3 14 8 atal—Scourd avr 0 Lif .e 

ds. per ewt..... -135 @ 300 9 do #013 10418 m,. @ 0100 0 Pieces ..... 926 G . 9 O60 

Se: 2 © 66 0 Dressing Hides...... 07 18 aT 0 90! “Treacle ........ é6uo Oroasbreds ray. 
rough.... 42 @ 65 0 buhss. 0 @. 23 3 K— Crvsuro—f.o.b. ip Holland ! apenee re | omh 
Bec D2 DE Pt pint sss) Reems] Ri 
» PREP, BUSS «.nnccuve m peed wereee - 

Musk Fouquis, piczo 9 85 6 Inds OD 1D ennbdbeve 59 6 1 © | Prench loaves, £.0.b.13 0 © 0 _ ~ 0%.09 
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Pondon Stock Markets Price Current. 
















































































































































































BRITISH FUNDS, &e. CORPORATION BONDS.—Con. Ss STOCKS, &c.—Con, FOREIGN STOCKS, &e.—Oor. ent 
Dividend | CCE cei” 4 a ah 12: | | omg| Divi. | 2) g5) 
Due | —— — E Name. Og |cncene paws 35 o> Name: ae 2 #2 Ha Name. i 
‘Consols % MZ until 1908, Pe 35 Price Due. | ing. | 2 ad 
Quarterly..|” then 2 ‘2% (reed 8 = at eal rz | fd % oT] 5 eer 
Do 2.28% red. 1906 .....-++ ++ 14 # icity of Winnipeg Deben Dobontaresitone) 1:0 12 | Avr Oct. 3 | De, Sterling | ro 42 [May Nov.) .. |. Aust. Paver'70 5 | 78 30 
Do «34 7, Fed. 1006 ai £2) |Greyanth (NZ) 1925 105 7 = 2 porp,| pegetrnlinsy, 2031 wet Det |. |. | DoGold ... 4 |:01 8 
To Local Loans si did i ire Harter Sh 1920/1909 22 | Qrtrly ae | e a ee eee day Nov; .. | .. Belgian i874.. 8 ) 7 69 
Beb. Aug.. Annta. lonatRed ses Tel) h4i]4 (Meh & Brad of Works Debs 192112 4 |Ja Jly. = 3 —_ Woods. Laos. Jan. July} .. | «- :DutchOrts.ex. 
Mar. Bevt Rechqner Bile, Mar. 1:% ond at ; | Welboures ti arb. Trust Loan — oe 7 Qrizly. a, TDwe Gud Bonds 637 3 - pean o2 “ 
April Oct.. Canedagey. ace 3 Be 4 ry Do Tramways Trust ...... 1914/1035 10 | Ja. Jly.| 8ce p'd Mavres Wer per *. |.) Do do 8 lt 4 
; col. Rly., 1903 18 11 [5 | Napier Harbour Bonds ...... 1920/'08 10 4 66} 74 ‘Apl., Oct.| .. ; GermanImp. Ln.?} 05 96 
April Oes..| Do Bonds 1910.. SEs 18 |76), New Plymouth Harb. Brd.. 1909/1923 % Brablan Go Dees | 683 TJan July) | Do 1890 .... 4 | 94h 6% 
April Oct..| Do Bonds 1913../ @5)116 2 {4 | Vew York Gity (Ex. 4s 1d).... 1901/U0 15 | Qrtrly \P.orD. n 1:79. 43) 8s gr (Jan. July] .. ‘Pur Ttalian, ex. or 5 854 £3 
ar. Sept..'Eeypt. Govt. Gtd.3%..107 818] Do Gold Coupon Bonds.,...189F/'90 & 1 a eS Loss 4} 39 Jan, July} .. { nei Crecten Con. . we 4 
Jen. Joly.. Mauritius 3% Stock ..:1(9 1 |@ | \emarn Harb. Board --| * | 88 £0 | JneDec| } |P.orD. Sun” - ty (APL oo | «oa 95 96 
eb. Aug.. Turkish Gtd. 4%, 1865...113 15 |3 PED niaxecences --/191€} 40 50 | Apl Oct 7 P.orD. De ha sane if H 1677 (Quarterly| .. | .. .U.8. Fund.idit 4 114 16 
1 Oct.. Bank of England Stock 329 23 |6 |%taeo Harbour Board, 1877..| * |ivl 3 | Apl.Oct) § 'P orD. Do Tide. 19 an. July| -. | 2. \Virginta..... 98 83 
Quarterly... IndiaStock 3% red. 000018053 62910 | Do 200) ..........0cccssceee '192)|110 13 | MarSep| ¥“F orDwg Mails 0 7 2 So. kasd SET onuae .. 86 40 
3) Do Stock 3°/ "red. 19481035 4 {6 Do Debentures iceland j1921| 82 85 : ilway . | 8 reel, pea | Do.Fund Coup, 
Feb, Aug.... Do Rupee Paper...... 165 & Do Con. Bonds ........+++ 3/1934) 8: 83 Qrtrly. iP. orD. ‘Buevos Ayres, 5 2 | paaty 60 
Feb. Aug.. Isle of Man 3} % Debs..3 6 Gort Elizabeth“ Waterworks") ° oie. | aeseet 8 een “Sept. | nS eee | eae ae 1 
ort MIB wocccccesce oe 5 "328 ° 
CORPORATION STOCKS, 3t Louis Clty .......cccscveo el’ los 5 | Fb.Ane : | Now + [Bulzerian 153 8 w i RAILWAYS, 
(United Kingdom } Cimaru Harbour Board Debs. iol % 101 | Ja. oly Fd lake rnasl ae ae Oapinany SHARES AND i. 
Present | Bowps. LOANS, AND |cosy, Nestort (WZ) Harbour Ba Noa 105.°7 Je. wy. ‘PlorD. Do 1886 ....4/, et 98| Present | Se en 
Amonat | ' Closng|* 7° — 887 ' 93 9) | Amount, Name. Pricet 
7 TRUSTS. % | Pricer wane Subject to a= ng ay “—- i Do 1887 739 i ‘ 93 | 7. . ee nna aaen 
ae a Cc IAL & PROVINCIAL Ja. Jly 1292 2... 5 co} 
16,961,635 ot, Con. weee 3 119,24 Pu ° . 4‘) »3 95 981,240 Barry.. cocccocccece|See 48 
10,860,000) + Breck eccceces 8 210,212 Seer SECURITIES. Ja. Ja. Jy. i aes qa Al ‘10% 3 6,834,584 Uaieuonian Uons.. coovelif. a TA 
Gren bo views ssnareners 2)/99dLi 4 — Fb Aug! Jan, | Do Series BY 101 £ | 6y617,se0 io Ora se --| 858 68 
400 Com. of Sewers Yovee e on. cost @ 
of London) 1006..t--.. 4{108 £ Amount eDue Mame. |Closns| MarBep) # | Feb. | Do Redoews {tot 3 | 2,608 cx] Be Def. Ord. No.1. 3 
1,978,900 Cor. of Ln. Bds, 96-8".... 38.196 3 ——| Jne Dec} 1 Apl. | Do Redeem. | 630,000 city” and South London... 43 “3 
218,500} Bonds, 1912" .......... 3/100 3 | TSS ro5|Ja. & July|Brit OoL., Ins. % | 7 ne, 1895..6 |100 2 | | 463,666, Cornwall Mineral ... eve) AP 22 
£74,100] Debentures* .......... 35104 . ’ a. & July 1941 97); 83) OF "venone snce'T9\Colmbian, 1345) 161° 8,240,790 East London Cons.......; 7 7 
scenes Mewtegtom a cy Wet?!) 194,s00)Ja. & Jnl Brit Guianain ¢ X67 9 | OpMyai| 1. | "Oct. Corlovs, Pre. 3.942.000 Furness, Con, Ord, iil 68 71 
. red. 191 19 23 ’ asgow ons 107 
Le tt ia yt | lah gece | ety ¢ta [onan] t [Jane |rtan | "T 8 | Matas rea Earn Oa, 
ufesota ca Carpet fee, [uamin ay Now| Bo gus ts |Qa°di| | “ae cilia" A 3 72 |g amatagareat Noh of Solana oi 
1,322,600 \Cardif’ Stock, .¥96"...... 34 158 17 ‘geoun Je. &July| Do Red, 1010 4 ute 13 | May Nv EcuadorNevEx | 6,492,264! Do Deferred ..........| 53 64 
EOL NERC ORE «2.00 3103 ot | 563,114 Ja, & July| DoInec. 1910 4/116 12) | | °° | atasedgtosy | 2523 | 1,150,276| DoAys Arecv nodiv.)| 62 A4 
494,41¥/Crovdon Corp. Tred.*.... 34/19 2 | s80% 108 a vein Do Dbentra May Nv Bas ‘a, ‘Egypt. Un'id 4 |103 3 | 1,160,275) DoB until6/ is pd B iz 82 
600,000/lerby, 362 =O". .......+5 oe 8) eee 1909-34... $106 7 | ApLOct) Jully "Dolio. Pret 3ili0t 1 2307, 070 Great Westn., Gon. Ord. 163% °2 
1,066,286 Dublin ete se 2a)t'$, © | 523,000 Jne.& Dec.| Dodolnsc.Bk 3106 7 ig Ins. Stk. 34) vice 096,383 Highland, Ord Con. ..../114 16. 
600,40 {Hull Cor, BUK,, 1043"... 8) 120 22 | 625,200 Ja, & July) DoRd.1910-36 4 (116 13 | Jne Dee} Par a Postar Hy * | yer ss made on an gas Tere 
2,202,144 |Leeds Oorp. Bik, tom... 4 \19 32 [574,000 Ja, & July) Do tise reds lio in| peel i | Bee. ‘Rntreltiow, 868 15 27 | 2,939,900 loud, i Brighton, ce. Ord. {70 73 
Lease, m [-eleoster Corp. Bod Stk tx it Pel wea oe ey Berit it fee In Ty Pur ‘orDwe! Le Faz, Lu. Ss! 3 i $c48'800| Do 850| Do Df antiioZis pai } tea 
8,776,736 | Manchester an... 4 i186 37 Seneigue & Dee. = 1879 Sub ba ‘ shiee Ja. Jly.| Pur Ur |orDwg| Dod of Paran: 6 = 27 eee = ee ai " . 
1,00,0°¢) Do Cons. Red. 1€28,... 3 M3 4] Coen gne & Dec.| Do 1917-38 ".. 4 4 13 Ja. Sy, : i Do 184 .-..6 | 28) 9 33,000,706 Lond. &N.-Western,Cons. 177 7. 
"fer eng Mave a | Hom tg Dee) Bodie ok ME | Ga. | | Be Renal 32 Ah) a Land genre ome 
,000| Middiesbrough*® ........ . "791,895 Jne & Dee.| olns. Stk 83 4! Ine Dec| -- ov. "9 6 1,576, . Con, eoelkt 
= a ed aya 1c416 997,566 Ay Apr.& Oct.| Dot? Gna. Ine. 4 oe . Ja. Sly. solenes Do gc pe 4) a 3 1875,030 1p, Def: Con. Ord. . ° ti 
804,120) Do Irredeemabie...... 34)122 ‘y "hwertee — & July’ Do Con. Ins.. S406 ~ iy. 4 orDwe em & lt ‘3 6 a: e 1s 3:3\M » "sh tf Li Ord. 88 
8,060,000) Nottingham Corp. Stk.* 3 107 *% ia “y ohn ey: (Cer Srscrited 4 {118 20 | 3% 317- c. Few — iss eral eBee ne aoe, See. S = 
452,006 /Piymouth Red. 1942*.... 3 {106 7 | tS ie Aug, a jot 2 Ja. ay. oe a gi tol 53 @ rey DoDf scien “y at's eh 
704,000| Portsmouth Corns so0068 ‘WL: 46 28°600 ay& Nov| Do lnscribed 3 6 ‘73.0 eri onduras, Ht: ei ance ia = ES s pdP | 2 
486,710|Keading Corp. Btk.*.... 3 igi g2 | t , cee eure renee. Ded 44, ius .o | Op. ‘73 none sncs'71 po ue «see 10) 63 63 Hy . Do London Exten. wees) ¥ * 
Seo.07s|nedield 1925, Red... 34 lees “4 eee ae een ines. 6 to ip [om su-eee| -- |Heneation i, zs Seetesaed. tulty paid, £00..| 1 8 
1, Rene ree ne 3 (102 4 : Ja. & July Manito dl 7 Go nts 4 {2 ia “8 a eeanen DS ..... s 5h 
'316,040/8"thamipt'n Corp. i046. . - 34/106 : €9,700 May&Nov,, een Con 10g 4 | 2BeDec or tealien ard) . ad << pM m= oo fans “ora 300 
00,01 nee Goes wi 3 ust S11 po, 140 Do Insc. ss 4115.17 | Jn. Sly.) -- | "Dee. | Do trrig. Gide \i03 6 spate actons Consol. © als 
800,000'S wansea Coip. bins *.” ghinig 2: 168,700 Mar& Sept|Natai .......- tite . Ja. Jiy.| -- | *Dec.} Do 1862 Ma- : 6,741, eo North a Ord. "Pret. ‘ti 3 
462,40 |West Ham, 1920"........ 3 106) 8 sre iet: May&Nov.) Do 10-40 . i ts 9 |e ‘A rema. Rail. 6 | 83 5 neyo © Ordinary ........ 
126,000| Do 1v45* .............. 3 lus 4 | Magetov. Do Cons. Inse : 8 Ja. Sly. pr. zona = ; 103 § | 26,213, North- Bastn..* le Consoia’ wos 6 
ast .588 Weymouth Regis, 1918*.. 8 102} 34] -026.444 Apr.& Cet. ae , 6970} 2,020,400 North London, Cona.....|2v? 12 





Qrtrly | + 
Jad 17, none tin oa Do yNatl Raii ° 


890| Wigan Corp. red., en’. 104 ¢ | 508,028 Jne, E Dec, Do Inseribed aia 8,230,140| North Stafford., Gcn... one LOT 29 
3 









oe 4} 4192 0 Jan. &July Nwfndind,i94: 34) 90 #4 of Tehuan- 686,39: |Rhymney....... soa 
iio Windsor Cor. red. 1918 MA 147 19 | 32,000 Jan-&July| Doin, iviaa8 46 tepec ...... 6 | 65 69] —8,183,180\South-Eastern, O 
809,000 York, 191€-41 ............ 3 104} 54] 3,851,400 Jan. & Jiy.|New 5. Wal Tne Dec Do Sil. Gur, 6 | $558 “ie 17 





Qrtrly. Par orDwg Do Ext.,90 aon. s0e po dt on at 


8,429,930) Do bt uid Dt. hy no ee yy 
* Free of Stamp Duty. sienie part 



















































































































1895 9 
210,000 Ja. & July 1300s, to 1008 6 102 4 | Ja. Jiy.| -- } -. |Nicrgua,’ 1108 67 62 | 6,102,284 
7,201,000! Ja. & Jui Do 1903-10 .. 4 |10l 4)™M Pur orDweg|Norwegn.1886 34)10i 3 640,000 Waterlon & Our , £2 d %32 
CORPORATION BONDS, 813,700 Ja. & July Do 1882 Loan 4 |102 Fb. Aug v Pur \orDwg _— ahaa oe 98 — Holo Wateroa a City, ex paid “28 2 
(Colonial and Foreign.) _|,686,300\Ja. & July| Do Inscribed 4 {1073 8:| Ja. Jiy| «+ | "July 0 Free Linas Leassp at Fixap Rentaus, 
A -& Oc Do Inscribed Sijeokiors| = ||| Bate... wi 3 | ————— 
| (2829200 SSep.| Do Inscribed 34 9}10'4) Ja. Jiy. 8 '96| Paraguay, '86..| 11 13 
= 878,800, Ja. & July |N. Zealnd,1914 6 |117 4 Ja, Jly,n pe) ... |Portugueses | 232 55 | Xeasing | |Qoms 
Bome. 'gs| Clos} , 948,100 (Quarteriy | Do Cons... 6 io 8 ul May ne | cc's aaaiaae Name. | Compan 
. oo s seaellaaradeetienneemantienetenmaiemenaee 
wa — 14,967 Ja aly De do oe io ~ 4 Ad Deal be Do Cons. Pie Birkenhead . vesseeeesees LANWEOW aw ia a 
saa tiat & o Pro 6 aan 1 3 eeeeearteee 
Se nt aoe Sass...) oe 118,106\Ja aE Nor Be iti 44/103 8 | Sreriy.| 2: Jan. bo do Ih 4 li 3 DO cree i ses 
do { 108 10 i a. uly Sie tina, OOD |. 270 FBZ oer eceecveces 
«x! ,000' Ja. & Jul Do 1912.... - 110 . M N "16 *Aug. Dot Nic. Rl 4 1h Nottm. & Grant. R.& 0. Gr. Northn, ‘fit 43 
Dag 0.0 Brea & | 732,000. e July Bo wen 2:4 it 3 | IueDee| .- | AD Do Transeua. 3) 96 6 [Nottm Sub. 3} tin. Gt. Northn: [tat 3 
f lid ar. . Bds. 1934 4 ee uly vador...... 6| 60 70 
City 0 aoaes “< Cons, med 1s 13 37 | 765:600Ja & Juy Gecebelena, | .. | Dea in 6| 77 79 Dapentoas Stocks 
City of Buenos Ai ae Debs. . 33 36 1896 ....4 6 [109 3 Rr dee 5° | Aug. \8.PauloProvof 6) 89 92 | resent 
La 64 68 10367400) Ja, & Juiy Do 1918-16 .. 4 101 3 | CpMyoi| Pur orDwg Santa ¥6,'83-4 6 | 27 30 | Amount. 
Site of Cave Town, 18 ‘isa 1 |! a.447,136/da. & July| De Inscribed Sy\'9" 6 | CPAP > | BePM | De ree Col 5 on (——— 
Oity of Dunedi argh N ‘ai: “|uga6lig0 22 | 374,200\Ja. & July Sth. Aus Cp.Jyai| -. | Dec, |Ganta Feand. | ~ 
"275 /1006/116 17 1894-1900... 6 |100 :2 ta. 19 2! 600.1 
1905/103 10 | 04,700. Ja, & July) Do 1901-18 .. 6 |107 97 | Ja. Tly.| 18 | Dec. |SpanishQuick. 8,819,013 Onto 
isesiies is rpectie ge £ 3a pean. S 102 12 Qrtriy,|n'ne ry pH} 104 rte ae iesorete* °° 
ne on 162 10 200,000), & July Dols... 4 lice 4 | SeDacl «- |P.orD.|Swedishe tere ¢ lips? 3° tuto ast Lond. aud os é 
06 6 [is Apr.& Po 1916... ¢ [1c3 fh | Bolas] »- | DJan. | To 1880 .... 4 [102 6 tr2020/ Do@ 
68 60 |'.678.200 Apr. Oct.| Dolns.1916-864 |106 7 | Fb. Aug -. P-orD.) Do 1868 -°°° 3 | 96 0g | 21%080) Do Guaranteed ...... 
62 64 | 464,800.Ja, & July |Tasmnia. 1901 6 |100 0 | Avl.t et) .. |P.orD., Do Eng. Sep. 3 | 94 96 | 350-990), rata 
* |104 6 |4,945,760\Ja, & July) Do 1908...... 4 /101 3 | Ja. Jly.; PurorDwg Transvaal....6|1(8 9 ian a Bridge eee 
6 * }104 © |1,000,000 eae Do 1886 Loan 4 /,01 3 | Ja. Jiy.) -- - /Tucuman,... 6 | 48 63 “BS Wests" 
. * |106 7 |%706,600\Ja, & July| DoIns.1990-40 34 ‘63 oy | ADLOct) @ *Juiy. | Turausn, i561, ow a »Wes 
3 . | 87 &9 }1,000,000 Do Ins.1920-40 4'\105 7 Earp. 4 |103 
4 «- |lu6 7} 174,060|Mar& Sept/Trinidad .... 6 jiuT Spi det 1 Suspd.| Do Bas.,E.T. 34| 984 
6 1904/1142 14 | 306,300/Mar& Do Debentrs 4 |:04 6 «- | Aug. | Do Priority 4 | 94 v6 
“a oT 9 a. & July | Victoria 99-1901 4/98 1900 | MarSep| ..| .. Do Converted, t 
6 1896/97 100 ,000; Ja. & Jaly) Do 1904...... 4)/102 4 s Series “A ”...| 65% 43 45 
: il 33 000|Ja. & July} DoRly.Ln.’8i 4 \99 10] | MarSep| .. | .. | Do Series “B™| 44 1 
‘| Se eee ata | Be tse Six. 4 lop roi | MarBep| -- | :- | Do Series “0~" ae 
vs . Insc, ee ee ee Series . * i 
4 7: 73 000 = 3 top Do Ln of 1885 4 99 io! Ja. Jly., .. |Prehse; Do 6% Customs ee 
‘ 80 84 |tz a. & July Do tne 1681-960) ¥3 95 Ln.,, 1886, Bas, |101 A 
. on rin Wain hak ae = WH se ee ‘Do. ae bey Do  enaseetente oe .. 
4 106 6 a. & July trsseerece & i “i | Oct. |CraguayBas. N.-Weat.: = 
é 8T 90 a. & July De inscritscd § is Frans Purlchase |Venesusia N. is 
t 103 ‘ -- | Do do igs ../307 9 Con. Debt... 8 a 
s * The drawings are yearly 
4 TI engines ¢ | FOREIGN STOCKS, BONDS, &e. | stocks hich asterisks 
4| Do dois .........* “4 6 (Coupons payable in London.} imesh oll other Green einen 
e of Toren Biter, 100 8 ings they are half-yearly. 
atarwork 108 18 3 | Next 
© ul 13 ing. Coupons payable ) 
i Sages lige a Nor. |Argenno nat] | deade | 3/85) 
: eee. aor wesvgueeeegeee 16808 3s Bept. cas on & 
Stee . = 
. 182 24 | gept eer aes J a. July! .. él age Aree 2: 
als as Loan ......44| 2942! am. July) .. | .. |austSilverRis : 














January 12, 1895. ] 
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RAILWAYS, RAILWAYS. RAILWAYS. 
GUABANTEFD SHares arp Stocns—Con. _Buitisn Possessions. _ _____—CAMBRICAN StocKks.—Oom. 
Freseut Ciosng Present | omg] Present, a ewe tosng 
Amount.! Name | gloss, — Name iin — Amount,| Name. | Red! i Gissas | 
a 41, Oe eee x I SE oe DPA Ish 
2,131,104 Celedenian Ata. axcte. 1389 41 1,800,080 Atlantic & Ntb.-Westn. 915,000! hie, ard N. i 
3,667,164) Cons. Guar. . 4 [128 go Gtd. iat Mt. Bonds .. 6 inns 20 — old tener 194") 48 51 
2,325,000 Forth bridge . I: 37 £9 636,13 | Buffalo& L. Huron£Z10 sh 53) 113:2]] 8,000,900 nie, & N .Wst. Deb. 5 tags W034 
779,125’ Furness Cons. ‘td. U8 20 397 ¢¢0!' Do ist Mt. Perp_Bds. 64/123 31 | a.eezcesiChie &W. Ind Qld Rds 6 Inge !19 24 
935,450 Glasg. & 8.-West. Gtd 4 {129 41 428.168) Tn Ronde. Ind Mort. 64.129 31 | 4,925, Cate. Buri. & Quincy & |1901)103 & 
478,02:\Gt. Eastern Rent Chge. 4 \16 28 { 1,140,000: (Calgary & Edmonton ist | 26,9:1,0¢! Do (Nebras*a Ext)4| .. | 68 82 
4,966,596! Do Consolidated .... 4 1°9 4: ortgage Bonds . .. 6 | 727%} $,804,600/Chic., Mil.&St Paul | 
Sos$ 4pnat Northern Perp.Gtd. 4 14: 43! 316,400/Canade vencrat iat Mt. 6 105 7 Ist Mt.8.W Div. 6 "900/110 15 
7,006,090 Gt. Western, Itent Chg. 6 177 Ts | _ 660,000|Canadian Pac. §100Shs. 3 | ¢74 3 | 1,500,000|Chic , Mil at Paul | 
17,361,218) Do Consolidated Gtd. 6 {177 79 | 7.191.500) Do lst Mort, Bonds. 5.13 1 La Cra & Dava. 1919/02 6 
2, Lancashire & Yorks. .. 4 (141 43 | 9,302,800] Do 40 Yr.1.na.G@t.Bds. 34 103 6 5,680,000 oo Hastings and 
1 066,860 London, Brighton, &c ang 731,9! Do Inscribed ....... - 34104 6 Dakota tat Mort. (1910/1923 36 
Consoli eased ¢ Guarntd 6 |174 76 | 8,189,125 Do Corsvlijated Deb. 4 105 5 | 1,360,006 DoChic.&L.8.istM 6 1921/13 6 
15,100,406| London & vw -W. Gta... 4 (143 46 ee Algoma Branch, | 25,340,000) DoChic.&P.istMt. 6 9th Lit 4 
797,080 Lon. & 8.-W. Cons, Gta. 4 |141 43 Ist Mortgage ...... : 113 16 | 1,300, Do Wisconsin and 
1,066,083. ian. mylar »& Lincoln, | 000) Demerara Orig. Stock.. 3 60 ¢5 Minn. ist Mort. 6 ‘tom 105 
| ference........ 44,148 60 irene! Do Porpetert ., 7 | 133 43 | 4,000,000, Do Termnl. Mtge. 6 1014 lus 12 
1,707,428! be Rent Charge...... 43)134 36 60,000) Emu Bay & Mt. Bischoffl/9, 3 4 | 3,083,000) Do Chic.@ Mia.R., | | 
860,000/Met. District, Midland | 130, 200) Do Irred. Deb. Stk. .. 44 82 a4 | div. Ist Mort... 6 1996100 4 
| Rent Charge . ....-. 4/124 26 187,500'Gd. Trk. Georg. Bay.&c.1M 6 95 8 "6 Do Gen. at 188), 90 92 
1,260,000) Do Pe ual Gtd. .. 4 |123 2h | 22,476,984,@. Trnk. ofCan.Con, Stk | *3 78] 1,0z8,uvU\Chicago & Tomah . 1906 113 16 
8,890,12: Midiand Con. Per Rt.Cb. 4 143 45 6,219,794) Do Guaranteed ..... 4! 4g es 18,000,000 Chic, t Lon. & N.O. 6 1961 128 22 
Do Guaranteed Pref.. 4 143 45 ( $,420,000| Do 1st Pref. Laeunes ve ) 363 73) 4u,470,000 Chic. R. I. & Pac. 7 } 
6,311,384 ‘North Brit. Con. Lien... 4 141 43 { 9,630,000! Do 2nd do...... | Mt, Ex. Coll..... 5 1934 191 6 
2,444,121) Do Con. No. 1........ 4 137 39 | 7,168,056) Do3rd do... <0 es 24) 4,763,000 Cleveland,Cinn. ne 5 
2,600,41! | North-Eastn. aus sooo 4 141 48 414,300} Do 2nd Equip. Bds... 6 118 0 - — Wabash Div. |1939 $3 95 
450,00 | Do Stock. & Darl. A.. 6 172 74 | 4,970,375] Do Per. Deb. a ++ & 1311 74] 4,000,000; Do Mich. Div. . < \190t! OF £2 
1,060,000; Do do BandC.... 4 | 10,393,86¢; Do do : | 78 80 | 6,260,000 [Colorado Mid. ist .. 6 [1936' 70 74 
8.152741 Do West Yartlepool.. 4/141 43 2,723,080| Do G.W. Per. Deb. "Sic. we 7 4,845,000] D Sisavee 4) |2940, 20 25 
1,170,000) North Stafford., £20 pd. 6 3°$ 43} 611,!r0'_DoNth. of Can Ist Mt. $ v1 24] 6,000,000) Del. = Had. ist Mt., 
800,000/S,.-East (Rd. Ans. }£1 0/6 pd | 33 34 409,400| Hamilton& N. -W.1stMt. 6 96 99 Penns. Division 7 ‘1917| ee ee 
__ 984,800' Do Comrolidated td. 44162 64 ie eeeumaes ist Mortgage.. 4 108 8 | 2,000,000) Do Mt.Bds(LunIs)7 1894 


Pauerzsnencs SHARES AND STOCKS, WITH 
Divipgsnps ConTINGENT ON THE PROFITS 









100, 100.000| Melb. &H.BayUd.Ob.Bds 5100 2 





THE ECONOMIST. 








































000; Manit’ba& N.-W. 1M. 1933 6, 30 40 | 28,436,000) Den. & R.G.1Con. Mt. 4 /1936| Si es 


8,050,090) Do Imp. Mort. .. 5 |1928) 78 3¢ 




















458,600 600| Mid. of Can. &tr. 1st Mt. ; 87 9C | 1,972,000) Detr,G. “&Mil. Bas. 6 '1918) $8103 
a SEPARATE YEAR. | 1,072'900|_0 Cons. Mort, Scri 35 87 | 2,875,500| Do Con. Mortgage 6 1918| 5» 40 
£ %)_ 104,300! Mntrl.& Chapin. 1st Mt. 5 91 91 | 4,800,000/Galvst.& Harris. 1Mb. 6 1910 99 10d 
3,679,085. \Oaledonian, weet. No.1 ‘ (137 39 | 400,000 Nwfndid. ist Mt.Lad. Fas, 1 | 40 45 | 2,469,000 (rand Rapids&Ind., 
946,342; Do No. 1337 29 400,000. New Brurswick 1 Mt. 6 /117 19 | 1st Mortgage .... 7 809 106 10 
1639, lint 73 | 769,%10|_ Do Consolidated Deb. 4 10 6 | 1,600,000 JI]. Cen. ist Mb. 
J 135 37 260,000) New Zea., Mid. L. £i0ah. 6/| 4 4 | Chic. SB Gyeine. Div. 6 '1898|100 6 
1,243,879] Do convertibie 4 (9436 | 743,800] Do ist Mort. Deb..... 6 | 49 64] 2,600,000} Do Mort. Bonds... $i .. (LOU 6 
692,650 Cornwall Minerals ..| 24 35 | g2,000,000/Ont. & Quebec Cap. Stk. 6 |148 60 | 16,000,000) Dc Gold Bonds ,, 4 196213 6 
saee.7a8 Furness, Con, Pref..... 4 {126 27 | 4,007,381) Do Perp. Deb. Stock 6 j74 °¢ | 1,700,000 Ind. & Vine. Ist Mt, 7 1908|121 23 
Do Pref. Stock A.... 4 119 2! 676, 000| Quebec Cntl. ist Inc. da 13, 24 26 | 1,402, 000} Do 2nd Mortgage 6 11900103 9 
4,000 180 Glasgow & 8.-West..... 4 127 .9 200,000'8t Law &. Ott. Ist Mort. 4 02 4 3,000,000) Lehigh Vali Con. Mt. 6 1923) 120 £ 
1,665,941; Do Pref. No.2 ...... 4 |'36 2% 320,450 Temiscouata 1st Mt > 4 | 22 £6 | 10,009,000! Do Ter. Gd. ...... & |194s/110 3 
6,038,798 Great Kast., Con. Pref. 4 1:5 40 719,000 TorontoGrey,& Bruce, RI | 6,000,000) Long Ishi. Gid, Bds. 6 1931116 25 
2,825,000; Do Redmptn Stk., 86 4 13> 37 of Can.Ster. Bda chat 4103 6 20,009,000) Louis. & Nash. Bds. 6 |1930/118 20 
700,000) Do 1881 ........... 4 135 37 203,590) Welles. any & Brace | 1,960,000] Do Snky. Fd. Bds. @ 1910/108 14 
1,499,952) Do ib ti 93, then.. 4 136 37 | Ry. of Gan. sist Mt. 7 | 96:93 | 6,000,000) Do. ist Mt. Bonds, 
749,618] Do 1887.......... race at 132 35 170,000 Welleton. & Manawata | N. Orl. & M. Dive /1830)119 21 
1,248,450) Do 1688 ian tepccsiba es - & 133 35 Shares, £1 paid ......6| J 34] 4,000,000) Do wnsanse. 6 1804103 5 
1,365,000} Do 34 Convertible. 118 2 400,000) Do do Debentures .. € 110 12 | 6,129,000) Do Gold Bonds .. & |1921)107 9 
12,819,520 Gt. Northern, Perp. Prf 4 (14! 43 219,480, Wind. & Annap. Pref. | 19,976, 00} Do Unified ...... 11940) 76 78 
11,665,612 Gt. Western. Con. Pref 6 135 77 Shares, £20 paid...... 4 | 13914;] 12,030,000! Manhattan Con. .... 4 |19v0/98 110 
yer Lance. & York. Von, Pret. 4 |i 4t 45 199,009, Do Debentnre Btock 4 91 6 | 1,000,000 Memphis & Chatles- 
1,600, Do Pret., TAKS ss - 39 {21 23 townGold Bonds 6 |1924) 


000) 
6, 190,315'L., B., &8. "C.Con. Pref. 6 
2, 172, 960) Do % znd Consolidated 6 
6,686, 184 Lond., Chat. & Dov.Arb 4j es 
869,532) Do nd Preference .. ..| 64 


99,080,620 London & N.-Western 4 |143 “4 


6 \173 75 
i724 74 






















































| 
1,127,900 Atlan. & Lawrence Shrs, .. 144 48 


Amaaicas BuaRRs AND Bonps, 








57,395,C00 Mexican Cent. ...... 





86,344 Chi.&Gd.Tk. Coup Bes, 6 £4 97 | 11,573,010 Mexican Nat. lst .. G |1g27| v6 98 | 
i ly 470,000) TO BBEe So ctcsacr’ é /3917) 23.24 
teat 1i2 18 


oe MinaStLou.Gid, Bds.6 
2,532, 000| Minn. and Pacilic let 
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6 {i911) 45) 64 


































67 





RAILWAYS, 


Amgricas Srocks—Con. 


Present | od Closna 
Anvoane i [Red bri 
oF. 250 Chie, t.. P.& K. Beg.” | 
aN, (Cleve., Gaui ke. . «(198 lat 33 
$20,000'Raatn. Rly. of Mass. 6 1906 190 25 
700,000: Iifnois Cea. 8k. Fad.6 ‘1903 107 ¢ 
600,000) ne covcecevesscoeg @ ,1895 mi 3 
200,000; Do _.,... coe § 11905 tiv 13 
1,053,200 Do Bonds aaeens 33) ' 97360 
965,800’ Leliign Vai. Cons. M. 6 sir loz 4 
$0388 Luts, & Nash. M. €. al 
BE ie Gicnaccsecre 6 {1903 103 12 
00,000! Memp. Speen 7 T 1001 ili 20 
800,000'N. York & Can. Bd j2004 112 20 
2,000,000 New York Cent. Mt. $ 1008 1. 719 
000,000 N. York Pen. & Ohio 
| Prior Lien Bonds, 6 ‘1896. 105 19 
191,'0°| Do Equip......... 5 1803 06 97 
217,700) OE GOh wanes esees 5 19:0 8d £7 
$23,¢uu! NorthCent.Con, Mé. 6 [1904 (07 10 
660,800 Panama Gen. Mort, 7 j1897, 102 6 
2,781,600 ns Gen. Mrt, 6 |1910 124 20 
4,693,800) on. Sk. Fd. Mt. 6 |1906 117 14 
31000000 Phil.&Erie Gen. Mt. 6 (1980, 130 32 
1,390,800'Phit. & Read. Gen } { 
| Consd Mortgage 6 |1911 129 24 
1,872,800! Do Imprvmt Mru.¢ \1897 105 7 
1,363,400 st. a Mian and 6 (1926 123 3; 
3,00v,000'8t. Paul, Minn.,and 
sthie Werip 4/3989) 83 90 
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20,000; #4|Bank of Egypt ..| 25 | 124/164168 General ....,.;.|100) 6 Ha 10 | 10 |Improved Wood Pavemt., 1618 eS Se yoo men's Land. He 
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- Austl,, & China| 20 | 90 |%8 233 gen be 60) 8|!8.16.| § | 5 |London Pavilion, Limited..| 6 64 Bankers Invest. Trust, Pri. 32 86 
100,000} 9}|City, Limited ..| 40 18 19 Lion Ltd. 88) 13),04 64) 10 | 2 Pred. Clear g-H ai Do Defe 21 26 
20,000) 10 |Colonia: ........ 00 37 39 Liv.,Lon., Globe|St. Lbteee | 6] 6 sooten Shorsestente, Se. 1g Do 4% Debenture Stock. 02 6 
. |Com. of ine 10 3] Do(itennuity 38 2015'8) 10 | 10 n (P. and W. Mac ah British Invest. Trust Pref 09 102 
10 a Lon. & Lane. F. 26) 3 1 ATi 10 | 10 McKwan (James& Co., Ia).. s 8 phos Z Deb. Stock --7°"-"laeg ¢ 
28, an n, eccges reigu, A Gen. 
a 17 { Lon. and Pro 6 $ Maxim-Nord. Guns, &,, L. | if Do Det a an ies rt s 
10 & 3 Mar., Limi 20) 2 a atk 100 | Do Debenture Stock ....| 71 76 Do 4% Per. Deb. Stock WE 10 
son] eh] SY UE za] fl AM en, Reng Aes Oe) #8 Lak i [rip ol Ser at 
me, 10 , 10 eee i secvecesers..| #3 95 
a Rsaeuest| ahs || Soeicanacegees We 43 FN i la cn atl 8 
ang) 38) (OM soe 0 os vnen. 
ae oF gic 10) 20/8 08,| 4 | 4 [National Safe Deposit L,..| 3 48 Govmnts. Bek Leveet Bt [en 
; 0 e!s0 , *. sacesecececess i9 24 
37438} 25 Sb 9 0 {Nobel Dynamite we uh tock. .| | 
20 21 10 Hy 3a 4 S 4 Norton Brothers and ol. 1 Quard Ber L. ne 
30431 10} 1 | 2 24] 6 | 6 |Olympia, Limited ..........] 12 8} Industrial and Gen. Unified 
-| 60) 60)274 7%) 59 | 6 |Pawsun and Leafs, Lim.,...| 4 Capital Stock ..........] 78-62 
ah -| 20 2 t Hl 6 | 6 [Pears (A. and ¥, Pears, 1.) its Do 34 % Deb. Stock "-°77""} 95 °s 
64) 10 | 10 cs eeeeecescccoceves laternatinl. Invest. f-st., L.| 65 76 
it. |100)320 $ 0| Do6% Debenture ........|103 i 
oh ai ales 6 5 |ehoep (e-Gunnoy Limited's:| “at < Invest Tret., Oorp., Pil S146 
rep.s\Sun Fire .....-| 1013 tt 4] 16 | 16 |Price's Patent Candle, 8 Do Def wesseccees| 83 8d 
i apa Base ve -ss a" ° 33) 6.\ 6 |\Primitiva Nitrate Co., L. ..| 2423 4% Debenture Stock..|\06 8 
U: 0! 4)22 22 |100 (100 {Recife Drainage, L. 5% Deb 65 76 Mereausiefay &Gen.rei | rh 
et 20| 24) 88 9) 25 | 95 Rio de Janeiro City Imp., 8 9 Do 4 % Debenture Stock |," Je: & 
Universal 100° 121 24 6 }100 [190 | Dos 6% De —_ 81 85 |3tk Municipal Trust, Ltd., Pref.) 72 77 
i 7 | 7 )Rio deJan.Flour MilleacL| 4 6 Do Deferred... 2: 28 
Excluding periodical cash bonuses, 6 | 6 |River Plate Fresh m Meat, Li i2 Omnium Investment, Pref.| 55 60 
| | | [Roberts Stores, Limited’, 4 benture frst L| °s 
CANALS AND DOCKS. 6 6 Boye A UariUIn, Rey de o a8 Do 5 Dobe. »red. at 10 pm}ios 18 
3 | 20 2 pazal Rger Go. 6 0. & Lim. 5 tes benture Stock ;-|1°3 106 
é @ | 'S |piudge Cycle, Limited s-.3.:) $ 3) Me Deferred eens see eh 
T00 i0-| 10 [Salt Union, Ord. ......... | 384 B Th % Preference? | estate 
hee 10 | 10} Do teccecerene cesses] 1E]0E R. P L., Pref... bot 
6| 6 \San Jorge Nitrate, Limited] 6 6 vest. Trust, at 
100 1 $1 & lsen Palle Nitraset Limivea| st Seti tes 
-_ » a 8 =o Bena. oneo2 evens iB u oe Debentare ture Stock. .|,98 106 
100 re “Patent, inilted 7 F Sesecccecs| § 
100 6| 6 ( oneal Lanites ae 4 U Bxbitarine Gables iat My 16 
100 13 | 12 |Telncray Const, Be. Ia 5.) 41 43 * “Trust, Pret .... 
100 ¥ | 30 [United Alka 1 Ora 2°] “3 Deterred...--0.°-1.7""| $3 Sr 
10 oveceveseccsrceces Debenture Stock, yes, 
100 10 | 10 United States] ot ist = pee eee 
100 100 | 00 Do sap | Bb Op GAS AND ELECTRIC. 
Trust Bonds T2 88 & max. 
4 te ‘fe up Go. Savers Alphas, Ustads 0 Australian Gas 6 bon io 
10 10 Bros, & * a seeeesees 
‘ A ieseereemcens) Ras Racy ee 
4 t Young's Paraiiu, ta, b-”- Fails 3 beat ‘a3 
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GAS AND ELECTRIC.—Con. MINES.— Con. TEA AND COFFEE. TRAMWAYS, &c.—Con. 
3 : Name. Jloang i|3 Name, |Cosng § 3 Name, Closng ; Name. 
ae Prices.| @ | A Prices.| & | & Prices picene 
Abe |as0 | omEoeArres (Hew). ans) ¢ ft) & 5 Drnteh Brakes HM Te... | 3 8 | 39 ° a 2 Brasilian Street, Limited ..) 4 
20 | 10 Iotty of Lond. Electric, Ord.| 1426 | 1 | ag pD0PHvileged Shares... | 9%) 7 | ¢ preen sae SESNAA, | 
i | bo | 208% Cum. Pref.......--/,% 18h | 2 lOsne Copper, Limited =. | Wf) 2| 1 100} Do ey ist-beb Stocks... | ot 104 
Sli (ire aha | 3] F acaratiet (ie | 4 |B § cult, Lime 
Bex eos (Continental Union, fe. '...-1380 46 | 2| 1 Sampo Bet cre tree (10 | 18 10 | 10 Galeutta, Limited --"--"°-:| 8 af 
6 | 5 |Mlectriclty Supply.....-----| -- -. | 1} 4 (Gotomblan Hydrantic .... | #8 181 99 | 36 ‘ ® (Garehagena an 
10 | 1 | Buro Bed ccoccone[ SS 4). |. [mem ee Puen of BAe le || a0) fe Sora hamrn) hea see cdl saunsn on loo Do 8% Debentures.......| 85.60 
Btk 100 Gas Light’& Coke A, Ora....269 8} “3 | “a |,D? $4 % First Debs...---- |1018 18] 99 | 3 Jorehaut Tea, Limited ....| 43 45 6 \Oity of Buenos Ayres, ta's| 38 4k 
1. Do + § % Maxime woe. {108 110 aia} Dawn P.0. Gold, ia. i Hi 10 | ie Tanks Plantations. Limited $ 4 100 Oy ee Deb.. os {126 25 
Do 0, Dy B, 10% Pref...jz79 84 | 5 | \De Beers att | 198 | 10 | 8 |Lebong Tea, Limited ......| 11212) Continental Met. Lim.....| 1 12 
109 Do F. 5 % nae Stk 100 |P¢ Be sone seveceses eee 1054 62 | 10 | 10 Ouvah' Coffee. Limited... } * Do Preference Shares....| 4) 5 
Bex |100 | Do ft, iy Maximom | a wears Do. 6f 7 Bulttonteln Obs, lots ef 10 _10 “Upper Assam Tes, Limited! | 10 |Debiin United 13513} 
Bex ot Bo J, 10.2 Preterence....(82 80 | 1 2 Darian on Great onsolt ls -- | ot | TELEGRAPHS, TRERPMONRR | | 
; apa 
100 Do 4 int ad 185 40 2 2 = Callao i sasececese a 2} 2 eesesesoce 
- \Fortuna, Lim #1 Is Afri pl a G 
oro | 10 EY and Obina 12.1345 | 3 |!%°\Rrnting. a Bolivia Gaid, i ae Stk bs fo-Americauy Litalted pal 
Btk|100 [Im tinental .......220 34 | ¢ | § (Great Laxey, Limited .... | 1) 2 (Sek (100 Preferred ......+-+..| 757 
6| & Malta & Mediterranean, ia: 5 Gl s| 5 [eee Oonper, Ie, -.-<-.. | § $f stk 00 |_ Do Deena Taceatpaone 6h 7 
ieee eet eee isk | on SSS oy oe ee rae \149 | Prasilian Submarine, L.....| orig 
30 | 30 [Monte Video Limited --.| 16 16 | 2| } (Montana MLitatted swcrsece | 1 18 lay 12] |Con, Telephone & Maiaé.L:|  %y (out 
31 8 eek Dike ee i 1) 1 |Mysore Gold, Limited .... % +2 10 | 10 |Cuba, Limited vee| Vaghd 
6 | ,§ \Ottoman, Limited. SININE] 4p at] 2| 2 |Namagua Copper, L ...... £10 | 16 | De't0% Preference, -......| 19 0. 
10 | 10 oer ee “4 a 2 New Guston .........00008 ye te 6 | 4 |Direct snake Luiveited gee) 38 a 
6| 6 Se Jamet & Pall Mall Elect’ 73 8 |New Jagersfontein, : us 33} Do 10% Preference........| 94 1€ 
6| 6 1% Pre... as ineensene| SE 1 | 1 |OTomaer parc peapet Ord. | 35 34 | 22 | 22 Direct U.S; Cable, L. ......| 8+ 9 
: om - Pref. ...+ tern, ae 
Btk [100 gen Ponte, lasaied- teavas | 2 8 | --| 23/10/10 Dooy ference es { 
tk 100 DoB : ‘388 93 6 ) 6 (Richmond Con., Lim ited... @ 2160 1100 | Dos 06 11 
100 Sie Stk |100 |Rio Tinto L. Mt. Bnds., 1880 Fe 5 gtk 100 | Do 4% Mort. Tek bined“ lsa0 4 
100 Do Pers.” 8S Debs’ Stock 100 m4 Atk 100 | Do 6% 2nd Mortgage .... |101 3 | 10 | 10 | Baste tern Kxtension, L... | 198 4 
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i? Barrow Hematite steel Ls. | Ha 2|; 3 De Flumas Eureka..... 100 |100 | Do 6% Debentures........! 102 106 
Sh) SAR Pare 1H) lak memeasnenec ce | ol "5 as Rie 
B | Bl besice ica stall | $ [pee Behe as thaiad | 8) 38) 1 Bo 3 Cain Pree 2h ais 
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nglish Crown Spelter .... ees ic Lit Oriental Telephone, % ceca Moe ees. ae 
0 i ‘Marbella Tron Ore Livaited| ‘34's SHIPPING. 213 ea Wed ose veo] 3 4 12 (an Antwerp, » Llmited.....+-4-+|,1 isint 
624) 62}/Nantygio& Biaina “ Pret.”| 82 87 | 9546 jAfrican Steam Ship ~~.) 10 {100 |100 | Do 6% Debentures ........ *|101 104 Porous: laa i 
0 ices _——— 6 tet ey s P 1 13 0 om Steam Ne gation 1 13 R A ‘ent Comat of America, L. ° ce. R a sce eee Hae cocece iia 
20 | 14 | Castle eckete, lh ures..... ae ti evccedocedcgs of Bee OP 
=) = ; Rese a * = 20 %0 Canard 6 Steam Bhipping, i fio % ® Wester © Brasilica, Teese ‘t ‘a = et ge BS max. 10%..|120 =. 
| ’ ere eeeceecececs 
5 ssesecees 4} 16 3 16 General Steam ‘Navigation..| 4 6 |. 78| 74} Do Deferred ............ 100 |Kent 306 10 
Btk |1 Do 6% Debentures, 1890 . 92 6 ane oa 100 |100 Do 69 Debentures A seeal aes nt See eeererscesecesesese| 
10 0 Sydney and and Louisburg, Qos Goai 3 = noo Prefere sterees oa 6 | 100 100 Deed Mort. Debs. B’ 191011 01 106 a me Laer. ert si lve 202 
Railway, L. it 3 | ® {Leyland (Fredi ). 8 and Co... ; 10 | 10 | West India & Panama, L. .. 100 |Lambeth, maximum i0% °.. 264 13 
10; 6 Do 10 7 ist Preterenee . nese | 10 vo? % Cum. Pref. ........ aio 19 | 10| Do 6% First Preference .. 108 80 210 
10 10 Do 6% 3nd Preference ... Dos 2 10 | 10 Do 64 nd Preference| 9 10 stk 100 | Do4 Debenture Btook .. 136 38 
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2} 2 |Alamillos, Limited ... ce | Union Steam Ship, Limited a 14 10 | 10 |Barcelona Limited ........ Stk = |Southwark, &c., Ord ...... 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 















































Revenue Ist Half, 1894 on. ae 7 per | | Bec’ pta for week ended Jan. 6. | wr Cost § Aggregate Rec'pts this Half-year een Miles Open 
ee = tes —— | $43 3: | wes \per Week. per & Goods, &c. this Half Year. 
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WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 


including New English work of of 53,000 
Selected on the principal that sell ‘be at least two letters difference between each word, and that 
aout af ten Seok cull be Ghana convertible, 
Waitetaw’s TELecrarn Oypner Orrice, 39 Lombard sirect, E.C.; Srorriswoope & Co., 54 Gracechureh 
street, E.U.; Paumer & Hows, Manches ‘er ; James MACLE HOSE & Sons, Glasgow, 








































ABRIDGED PROSPECTUS. 


PHAM ES CONSERVANCY 
REDEEMABLE £3 PER CENT. STOCK. 
Interest payable half-yearly, Ist January and Ist 
July, at the Bank of Evgiand. 
First Issue, under the provisions of the Thames 
Conservancy Act, 1894, of 
£100,000 A. DEBENTURE STOCK and 
£103,689 B DEBENTURE STOCK. 
{| Minimuni Price of Issue for both classes of Stock, 
1 £100 per Cent. 
First Interest on each class of Stock, being Six 
Months’ Interest, payable lst July, 1895. 
Application to the Stock Exchange willin due course 
be made for a settlement and quotation. 
ot The GOVERNOR AND COMPANY of the BANK 
| ; 4] OF BENGLANDgive notice that they are authorised 
i 4] to receive on Monday, the 14th January, 1895, 
hi Tenders for £100,000 A.and £105,580 B. Tnames Con- 
servency Redeemable £3 per Cert. Stock. Tae Stock 
is redeemable at pir on the 16th December, 1954, 
being within the period of 60 years fiom its first. 
creation. : 
' Tenders may be for the whole, cr any part, of either 
if of the Stocks, in multiplesof £10, and no allotment 
; will be made of a jess amount than £10 Stock. Each 
tender must state what amount of money will be 
4 | ven for every £100 cf Stock. The minimum price, 
in low which no tender will be accepted, has been 
; fixed at £100 for every £:00 of Stock, All tenders 
ti must be at prices which are mu'tiples of sixpence. 
i Tenders must be delivered at the Chief Cashier's 
F 4| Office, Bank of England, at or before 2 o'clock on 
i Monday, the 14th January, 1895. Tenders for each 
; 4) class of Stock niust be on separate forms, and tenders 
e at different prices must also be on separate forms. 
' The amount of Stock applied for must be written on 
the outside of each tender. 
! A deposit of £5 per cent. on the amount of Stock 
i tendered for must be paid at the same Office, at the 
i time of the delivery of the tender, and the deposit 
must not be enclo-ed in the tender. Where no allot- 
ment is made, the deposit wiil be returned, and in 
case of partial allotment the balance of the deposit 
will be appiied towards the first instalment. 
The dates at which the further payments on account 
of the Loan will be required are as fullows :— 


so much of the amount tendered 


for e.ch hundred pounds of 
fF On Monday,’ the : 
i 21st January, 188, | epee as, when added to the 


depcait, will leave Fifty Pounds 
(Sterling) to be paid. 

On Thursday, the 2ist March, 1895, the balance of 
£50 per Cent. ° 

No tender will be received unless upon the printed 
form, which can be obtained at the Chief Cashier's 
Office, Bank of England ; of Messrs. Mullens, Marshall, 
and Co., Stock Brokers, 4 Lombard street, London, 
E.C,; and of the Secretary of the Thames Conscr- 
vancy, Victoria Embankment, London, E.C, 

Bank of England, 8th January, 1895. 


HE REORGANISATION COM- 


MITTEE of the NORTHERN PACIFIC RAIL- 
ROAD CO. calls for deposits under its Agreement of 
February 19, 1894, of 
EE SECOND MORTGAGE BONDS, 
if THIRD MORTGAGE BONDS, 
CONSOLIDATED MORTGAGE BONDS, 


at the 

MERCANTILE TRUST COMPANY, N.Y.; 
PENNSYLVANIA CO,, &., Philadelphia ; 
CREDIT LYONNAIS, Paris; 
3 DEUTSCHE BANK, Berlin, Frankfort, Hamburg ; 

 ? DEUTSCHE BANK (Berlin), London Agency, 

: 4 George yard, Lombard street, E.C., : 

/ : where negot'able Certificates of Deposit issued by 
fl the Mercantile Trust Company of New York will be 
delivered to depositors 

THESE VERTIFICATES FOR THIRDS taND 
CONSOLS3 are now listed at the New York Stock 
Exchange. ABOUT $3,000,000 ONLY OF THE 
Be SECONLS ARE REQUIRED TO SECURE A 
ee MAJORITY OF THAT ISSUE. 

ib United action by these three classes of MAIN 
a LINE BONDHOLDERS will result in such a con- 

5 trol of the property as will. secure to them the 
(fe bert attainable results, HAVING DUK REGARD 
TO THEIR RESPECTIVE LEGAL POSITIONS AND 


Fatt dp cams arnt en ay eer ese 


eobe 


PRIORITIES. 
Under the agreement for deposit the Committee 
may, in its d tion, terminate the period for 


deposits without notic’, and impose exceptional 
Ai i} terms for deporita thereafter. 
EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganisation Committee. 
A MARCUS, Secretary. 
Mills Building, New York Oity, Dec. 29, 1894, 
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ILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without frames. 
Sear eta rca’ Usga 
in Selllenape’ Semnelon, tariffs, and sebaniee on 
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THE PATENT SILVERING COMPANY (Limited). 
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THE ECONOMIST. 
£200,000 


REDSEMABLE STOCK. 


Redeemab'e at par at the option of the Local 
Board on or after the 12th day of November, 1914 
andthe whole must be redeemed, or purchased and 


extinguished, on or before the 12th day of November: 
1946, 


THREE PER CENT. 


Issued under the provisions of the Barry and 
Cadox’on Local Board Gas and Water Act, 1893, and 
of the Public Health Acts Amendment Act, 1890, and 
the Regulations mad3 thereunder by the Local 
Government Board, and in pursuance of a Consent 
O.der of that Board. 


Minimum price of Tender £190 for every £100 of 
Stock, payabie as follows :— 


On applic:tion £5 per cent. (caleulated on the 
nom nal aniount of Stock tendered for). 

On allotment. not later than the 23rd of January» 
1845, such a sum as will leave unpaid £50 per cent. o 
the amount allotted, which will be payable on the 
20th day of February, 1895. 


Interest at Three per cent. per annum is payable 
halt-yearly on the 1st January and lst July in each 
year, the first payment of six months’ interest in 
full on the amvunt allotted will be made on the let 
July, 1895. 

All Transfers are free of stamp duty. 


Messrs Barclay, Bevan, Trittoo, Ransom, Bouverie, 
and Co., of 54 Lombard street, will’ receive Tenders 
for the above Stock. 

No Tender shal! be for a less amount of Stock than 
£50, and all larger amounts applied for must be in 
muitipies of £10. Tenders at less fractions of a 
thilling than sixpence will not be pees 
accepted. Power is reserved to reject any Tender, 
and those at the lowest price accepte 4 will be subject 
to a pro rata diminution, 


Tenders at different prices must be upon separate 
forms. 


A deposit of £5 per cent. upon the nominal amount 
of the stock applied for must be enclosed with each 
Tender. 

Teuders on the form accompanying this Prospectus 
must be enclosed in sealed enveiopes, marked outside 
“Tender for Barry 3% Redeemable Stock,” and 
delivered before Twelve o’clock noonon Wednesday, 
the 16th day of January, 1895, at the Bank of Mesers, 
Barclay, Bevan, Tritton, Ransom, Bouverie, and Co., 
64 Lombard street, London, at wnich time and place 
they will be opened in the presence of such appli- 
cats a8 may attend. 

Where no allotment is made the deposit will be 
returned in full, and in case of partial allctment the 
balance of the deposit wiil be applied towards the 
payment due on allotment. 

If default is made in payment of either instalment, 


the deposit and instalment (if any) previously paid 
will be liable to forfeiture. 


The books of the stock will be kept by Messrs 
Barclay, Bevan, Tritton, Ransom, Bouverie, and Co., 
the appointed registrars, at 64, Lombard street, 
London, where transfers will be made free of charge, 
either by the personal attendance of the Stockholder 
or by Attorney. 


Stock may be transferred in any amounts being 
multiples of £1. Certificates to bearer will be issued, 
if required, with coupons attached, 

The Transfer Books will be closed for 14 days prior 
to the Ist January and Ist July in each year. 


Dividend Warrants will be transmitted by post, if 
desied by avy Stockholder, and will be payable at 
54 Lombard street, London. 


It is proposed to apply for an official quotation on 
the Stock Exchange. 

The Stock was issued under the sanction of the 
Local Government Board, in pursuance of the Barry 
and Cadoxton Local Board Gas and Water Act, 1893, 
and of the Public Health Acts Amendmen: Act, 1890. 
The Local Authority will make arrangements to pro- 
vide for the redemption and extinguishing of the 
Stock as required by the regulations of the Board. 

The Stock and the interest thereon forms a first 
charge on the revenues of the gas and water under. 
takings of the Local Authority, the acquisition of 
wh‘ch by the Local Board bas cost them £187,239 
and it is also secured pari passu with the existing debt 
amountiog to £69,041 158 8d) on the District Fund 
and General District Rates of the Authority, 

The General District Rate is unlimited, and it only 
amounted to Js 6din the £ for the last half year. 
The annual rateable value of the District at the 
present time is £110,826 19s, 


The Local Board District comprises an area 
aces, and includes the comparatively ie 
tensive Docks of the Barry Railway Company, which 
has-a capital of over £3.000,000, and also the 
Termioal Station and Sidings of the. new Vale of 
Glamorgan Railway Company. The population of the 
—— at the last census was 13,258, and is now about 

The copy of the Barry and Cadoxton Act of Parlia- 
ment of 1893, of the Consent Order of the Local 
Government Board of 189i, authorising the creation 
of the Stock, and a certificate from the Cierk of the 
Local Board, verifying amount of outstanding loans 
and the rateable value of the district, together with 


copies of the Contracts relating to the Issue, 

seen o@ applicat‘on to Messrs Barclay and lg ya 
uses and forms of Tender may be obtained 

oo atone. Pellys, Soott, and Co., 57 

Messrs Barclay, Be aon 


van, Tritton, Ransom, Bouverie, 
and Co., of 64 Lomb. rd street ; 1 Pall Mall East - 
27 Cavendish square, London, W i 


London, llth January, 1895. : 


to their NEW OFFICE3, No. 
LONDON, E.C., and give notice that they have been 
appointed LONDON AGENTS to the following Johan- 
nesburg Gold Mining Companies : — 

(Limited). 

PANY (Limited). 

PANY (Limited). 

(Limited). 

COMPANY. 

(Limited). 


the said Agencies will be conducted at above address. 
—By order, 


[_[aIe's EXTRACT OF MEAT 


INTERIM DIVIDEND of 5 
Shillings per Share, free of income-tax, will be pay- 
able on and after the 15th February next, to the 


Boe 


rants to Bearer, such Interim Dividend will be payable 
on and after the 15th February next, at the 
following places (on the Continent at the short 
exchange of the day on London), viz. :— 

London—At the Registered OUtfice of the Company, 


Antwerp—At the General Vepot of the Company, 
Hamburg—At the Offices of Messrs Schliiter, and 
Paris—At the Central Depot of the Company for 


clear days 


the holders stamped “ Interim Dividend Paid.”—By 
order of the Board of Directors, 











BARRY|@®Oo THE HOLDERS 


OF THE 


Collateral Trust Bonds 


OF THE 


Oregon Railway & Navigation Company. 





Pursuant to the previous notice of this Committee, 


dated July 12, 1894, there have been deposited with 
the United States Trust Company of New York more 
than $3,100,000 of the above-mentioned Bonds, out of 
an outstanding issue of $5,182,000 of said Bonds, and 
the certificate: issued by the said Trust Company 
therefore have been listed oa the New York Stock 
Exchange. 


In view of the pendeacy of an action begun by the 


Farmers’ Loan and Trust Company to foreclose the 
consolidated mortgage of the Oregon Railway and 
Navigation Company, it is important that as many as 
possible of your Bonds be deposited at the disposal 
of your Committee, in order that your interests may 
be protected in any steps which your Committee may 
deem it necessary to take in the premises. 


The Committee hereby EXTEND the TIME within 


which deposits of Bonds may be made without penalty 
with the United States Trust Company of New York, 
No. 45 Wall street, to JANUARY 15, 1895, after 
which date further deposits of Bonds wiil be received 


only upon the payment of $10 per Bond, in the dis- 
cretion of the Committee. 


New York, December 15, 1894. 
JOHN CROSBY BROWN, Chi3irman. 
JAMES JACKSON, 
ROBERT FLEMING, 
Committee. 
HOWARD C. TRACY, Secretary, 43 Wall street, 
New York City. 





‘eities ——__—— 


2) OHANNESBURG CONSOLI- 


DATED INVESTMENT COMPANY (Limited). 
NOTICE OF REMOVAL. 


The above Company have THIS DAY REMOVED 
7 LOTHBURY, 


NEW PRIMROSE GOLD MINING COMPANY 
GLENUAIRN MAIN REEF GOLD MINING COM- 
LANGLAAGTE ROYAL GOLD MINING COM- 
NEW SPES BONA GOLD MINING COMPANY 
NEW UNIFIED MAIN REEF GOLD MINING 
ROODEPOORT GOLD MINING COMPANY 


All transfers and other business in connection with 


THOS. HONEY. 
7 Lothbury, London, E.C., January 10, 1895. 





COMPANY (Limited). 
Notice is hereby given, that a HALF-YEARLY 
© cent., being Twenty 


ietors who are registered on the Company’s 
on the 8th February next. 


In respect of COUPON No, 24 of the Share War- 


No. 9 Fenchurch avenue. 

No. 25 Longue rue des Claires. 

Maack, Dovenfleth No. 44, 

France, No, 30 Rue des Petites Ecuries. 


The Coupons must be left for examination three 
fore payment, and will b3 returned to 





E. C. ROE, Secretary. 
9 Fenchurch avenue, London, E.C., 
10th January, 1895., 


BREAKFAST—SUPPER. 


EPPS’S 


GRATEFUL—COMFORTING. | 


COCO 


BOILING WATER OR MILK. 
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GASSEL COLLIERY COMPANY, 


LIMITED. 


MANAGERS REPORT. 


THE CHAIRMAN AND DIRECTORS OF THE CASSEL COLLIERY COMPANY, LTD., JOHANNESBURG. 


GENTLEMEN,— Sprinas, 6th November, 1894. 


I beg to submit my Report on the operations of the Company for the Half-year ended 30th September, 1894. 

The old Main Shaft was abandoned on the (th day of June last, and is now used for ventilating purposes. The work is now 
confined to the new Main Shaft, which was recently fixed up for an output of 600 tons daily. This amount attained, it was thought 
advisable to duplicate the plant for the increasing demand. The frame-work for the extra travelling belt has been erected, ready to 
fix up the belt, which is daily expected to arrive from the coast. It is expected that this will be all completed and in full working order 
by the beginning of the new year, when we shall be enabled to turn out 1,000 to 1,200 tons daily, as the Mine is sufficiently developed 
for this output, and it can be maintained for any length of time. The development has been principally carried on in the new Main 
Shaft, as the old Main Shaft having been abandoned, it was not advisable to develop any more in that quarter. 

The total development done during the six months is 3,864 feet. 
aa The output has been increased considerably during the half-year, it having been 66,563 tons, against 46,000 for the previous 

-year. 

ners haulage is principally carried on by mules and two small engines. Preparations have been made for the endless rope 
system underground for a distance of 2,000 feet, which will be in working order in the course of a few weeks, and this will effect a great 
saving in the mine tramming. 

The sixteen cubic feet trucks formerly used are replaced by 20 cubic feet trucks, and doubled-decked cages have been fixed in the 
shaft, so as to raise two trucks instead of one. 

A new Cameron Ram Pump has been placed at the bottom of the new Main Shaft, and a large storage room, capable of holding 
50,000 gallons of water, has been made; capacity of pump 12,000 gallons per hour, and mine water during 24 hours about 60,000 gallons. 
This is the only pump used to pump the mine water, which is mostly done during the day. 

A weighing machine has been fixed up below our present loading platform, ready to weigh any coal which may be taken in bulk, as 
preparations have been made at the Mine to load either in bulk or in bags. 

Machinery has remained unaltered, and has been kept in good working order. 

One extra boiler has been fixed up to drive endless rope engine taking the water to tip. 

Buildings.—The only addition to buildings is one room adjoining the carpenter’s shop, which is used as single men’s quarters. 

The native compound has been made larger, to hold in all 750 natives, and a cooking kitchen built in centre, which latter saves 
labour, meal, and fuel. 

In conclusion, I beg to state that your mine is in excellent order, both surface and underground workings, and the new works, 
when completed, will allow of a largely increased output, as the mine is developed far in advance of output required. We have already 
400,000 tons of reserve coal in sight, and an output of 30,000 tons per month can be had and maintained. 

I am, Gentlemen, yours faithfully, 
H. R. POWELL, General Manager. 








BALANCE-SHEET, 30th September, 1894. 














LIABILITIES. ASSETS. 
To Oapital Account— By Property Account ... wa aia £44,250 0 O 
75,000 Shares of £1 each ae £75,000 O O| ,, Permanent Works Accoun ... £6,388 4 10 
» Debenture Account— Railway Siding ... ae ~- eae oe 
100 Debentures of £100 each ... £10,000 0 0 ———— 12,495 7 9 
Less unissued (sinceissued) ... 1,000 0 0 »» Machinery and Plant Account ... 22,825 4 7 
—-- 9,000 0 0| ,, Buildings Account aa aie 4,772 14 1 
», Debenture Interest Account... 6613 4] ,, Furniture Account as a 201 14 9 
» Netherlands Railwa Co.— », Coal Sack Account— 
Carriage on Coal... ee ud 1,126 12 0 Estimated Value on hand os 8,250 0 0 
», Sundry Creditors ... ne ‘ie 2,759 5 1] ,, Coal Account (on hand) ... ie 876 0 0 
»» Daggafontein Estate Syndicate: », Live Stock Account (at Mine) ... 2238 6 0 
Balance for extra Ground (since », Stores Account (on hand) uF 768 8 11 
Be a Z. oh sa 3,750 0 O| ,, Sundry Debtors— 
” fit and Loss Account... 15,708 8 11 Customers’ Account... a 14,558 12 2 
», Rent Account (paid in advance) 4113 4 
», Cash Account— 
At Bank of Africa, Jo- 
hannesburg... .. 4,075 010 
», Office (Petty Cash) _... 270 
» Mine tg ie bie 70 911 
———— «= 4,147 17D 
£107,410 19 4 £107,410 19 4 
(ses een va cae soon Rene ramen rm seat 
PROFIT and LOSS ACCOUNT for Half-year ended 30th September, 1894. 
To Charges... one a on £3,771 5 3) By Balance at 31st March, 1894 oot coegen .. £8,431 9 9 
» Depreciation of Bags... ine 5,000 5 5| ,, Profit on Coal Winning, six months énded 30th : 
” ntenance ae hou oe 586 2 0 September, 1894 __... ae eon das - 15,167 16 4 
» Balance— » Store Rent... ous eee veo ove eve 150 0 O 
Balance at 3lst March, 1894 ... £8,431 9 9 » Reserve Shares— 
Profit for 6 months ended 30th Profit on Sale oa os an sae - 1,250 0 0 
September, 1894 oi -. 7,27619 2 » Transfer Fees— 
———. 15,708 8 11 London Office ob kis nae ian wis 1615 6 
£25,016 1 7 £25,016 1 7 
a eterna 
C. L. REDWOOD, Secretary. ERNEST W. TOMPSON, Chairman. 


JAMES HAY, Director. 


I certify that I have examined the Books and Vouchers of the Cassel Colliery Company, Limited, for the period ending 
30th September, 1894, and that the above statement is true and correct. : 
H. J. WACKRILL, Auditor. 


Johannesburg, 29th October, 1894, 








72 


Banks, Kc. 


NEW YORK PRODUCE 
| EXCHANGE BANK. 





$1,000,000 
$250,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 

Lonpow Baxnkers—The City Bank (Limited). 
TANDARD BANK OF SOUTH 

p = AFRICA (Limited), 

(Bankers to the Government of the Oape of Good 
iy : Hope.) 

i Hap Orvicr. 

10 Clement’s lane, Lombard street, London, E.O. 


Seto oo 
ate nm nem nee 


ees 





haan 


Subscribed Capital ................0:+. &4,000,000 
Ww Paid-up Capital ...........sssecerseees £1,000,000 
i POE TINE censcesnncssccsseacevssvens £680,000 
; This Bank grants Drafts on the principal towns in 
; 


the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

Deposits received for fixed periods on terms which 
may be known on application. 


’ ONG KONG AND SHANGHAI 
- BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,600,000. 
Reserve Liability of Proprietors, $10,000,000. 


} Court oF Directors AND HkAD OFFick In HONG 

: Kone. 
dl 

; 

: 


perenne 


LONDON COMMITTEE. 


: Albert Deacon, — Messrs. E. & A. Deacon). 

ir E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
Ai Wm. Anastasius Jones, Esq. (Director cf the London 

c and County Banking Company, Limited). 

e? Deposits received for fixed periods at the under- 

Y no rates of interest :— 

1, 2, or 83 years, 4 per cent. per annum. 
interest payable half-yearly at 30th June and 31st 
December. 

EWEN CAMERON, ) Managers in 


G. E. NOBLE, London. 
81 Lombard street, E.C., London. 


BAN K OF NEW SOUTH WALES, 
Established in 1817. 

LONDON OFFice—64 Old Broad street. 
Authorised Oapital ...............cccccssseee orsee £3,000,000 
Paid Up Capital (as on 80th Sept., 1894) .. 1,786,760 
Reserve Fund (as on 30th Sept., 1894)... .. 1,144,190 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
———_ remittances made. 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 


nem ge ee is 
. . DON a Rega AE 
ap a CT LLL LEA Ae 


; HE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited), 
j Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 
: Drafts payable on demand and Letters of Oredit on 
, Australia are issued by the London Branch. Bills on 


; Australia negotiated or collected. Remittances 
; cabled. 


London Office—18 Birchin lane, 
Lombard street, E.C. 


Ge gi POR: gy Nem many ae 


Cc 
NATHANIEL CORK, Manager. 





PSHE ANGLO - CALIFORNIAN 
; BANK (Limited). 

Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000, Reserve Fund, £125,000, 

: Head Office, 18 austin Friars London, E.C 

>. Branch at San Francisco. 

: Agents at New York, J. and W. Seligman and Oo. 





> 

; 

; ee 
i 

; 

: 


Drafts on California, Oregon, Nevada, 


Telegraphic transfers, and grants Letters of Credit. 
J. SIMON, Managing Director. 





NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 







A 
for fixed 


nese terms—to be 


nye. 08 Cannon street, London, 2.0. 





















__DAVID GEORGE. Manager. 







e Bank transacts general Banking Business, sells 


. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 


[HE COLONIAL BANK OF 


Sule--ibed : ° pa 
Reserve es Belen... en 
Reserved Liability of Shareholders .... ....... 1,600,000 

Head Office—Dunedin. 

a Loxpon Boarp or DIRecrors: 

e Rt. Hon. L. H.Courtney,M.P. Geo. Cowie, Mang.Dir. 


Drafts and Letters of Credit issued. Demand 
Remittances cabied. Bills on New Zealand and 


Olsoular Hotes tasked, and every 
i ’ every 
description of Colonial Exchange and Banking Busi- 

transacted on favourable -aonan Se i’ 


etesseneeiteeeetenaenenerte peeenteeentratinetememinmemnaenn TI 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—EpINBURGH. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 








DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


"8 TNVESTMENTS and SALES of all desori tions of Securities effected. 
or customers. 
description of Banking Business connected with Scotland is 


DIVIDENDS, ANNUITIES, &c., receiv 
At the London Office of the Bank every 
transacted 


[HE NATIONAL BANK OF 
AUSTRALASIA (Limited). 
Incorporated under the Victorian Companies’ 


Acts, 1890. 
Authorised Capital ........... 
Capital paid up ...........£1,384,771 2 8 
Preference Shares paid up 305,780 0 0 


Capital called up............ 365,228 17 4 
Reserve Liability of niin 68 
Shareholders . een 22,806,780 
Reserve Fund......... £100,000 


London Office, 123 Bishopsgate street Within, E.C, 

Manager, W. W. Oswald. Accountant, W. B. Brock. 
{ The Bank of England, ’ 

Bankers) The London Joint Stock Bank (Limited). 

Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 
all the Bank’s branches in Australia, and telegraphic 
transfers made. 





AFRICAN BANKING CORPORA- 
TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South Africa. 


G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, F.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


LONDON . PARIS, & AMERICAN 
BANK (Limited). 

Capitaz, £1,000,000. SuBsorIBBD, £500,000. 
Parp-up, £400,000. RaessRvE Frnp, £160,000. 
Heap Orrics—58 Old Broad street, London, E.C. 

BRANCH AT SAN FRANCISCO, CALIFORNIA. 
AGENCY IN New York, 10 Wall street. 
AGENTs AT Paris, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with Amgrica and 
the Continent of Evrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


HE AGRA BANK (LIMITED). 
ESTABLISHED In 1833. 
Heap Orrics—Nicholas lane, Lombard street, London. 
BANKING AND EXCHANGE Business of every descrip- 
tion conducted with India and the East. 


Dsposits received for fixed periods on terms to be 
ascertained on application. 


Current Accounts kept on the terms customary 
with London Bankers. 


[HE BRITISH BANK OF SOUTH 
AMERICA (Limited). 
Hgap OrFick—2a Moorgate street, London, E.O. 
Capital Authorised and Subscribed £1,000,000 


SIREN TNE BD 00 oesscesseseccnsonyveetse : 
Reserve Fund ............ 800,000 
Sao Paulo. 
Montevideo, and Rosario. 
cities of Europe. 


re 
AUSTRALIA (Limited). 
Established 1837. Incorporated 1880. 


HENRY K. GREGORY, Pro Manager. 


Paid-up Capital ...........0--.s00. £1, 
Reserve Fond... eae 000 
Reserve Liability of Proprietors 3,000,000 


Colonies of Australia, New Zealand, and nie 


TELEGRAPHIC REMITTANCES are made to the 


Colonies 


BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are received for fixed periods on terms 


which may be ascertained on application. 


W. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., London. 
















Brancuns in BRAZIL, Rio de Janeiro, Santosand 
Brancuzs in the RIVER PLATE Buenos Aires, 
CORRESPONDENTS in NEW YORK and the principal 
ts received for three years at 4 per cent. per 





UNION BANK OF 


LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 











































(January 12, 1895. 


JAMES ROBERTSON, Manager in London. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK LTD. 
Head Office: 38 Lombard street, E.C. 


Letters of Credit and Drafts — on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief D 
vincial towns throughout the United Kingdom. 


made by Telegraphic 
Transfer. 


| Bills Negotiated or forwarded for Collection. 


Banking and Ex e@ Business of every 
! description transacted with the Australian Colonies. 


' 
S cimningemenann 
! 





ESTABLISHED 1851. 


BIRKBECK BANK 


eA buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, pee on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES pat and sold. 

The BIRKBECK ALMANACK, with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 





Subscribed Capital ...........06 sesesees £2,127,410 
a ena. 1,395,442 10s 
Unealled, including Reserve Liability 731,967 10s 


Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia. 

London Bankers, A Bank (Limited). 
W. N. TOMKINS, Secretary. 





[MPERIAL BANK OF CANADA. 


Heap OrFricE—ToRONTO. 
Branches in Ontario, Manitoba, and N.W. Territories. 





Capital Authorised «+» $2,000,000 
Capital Paid-up ..... «1,054,625 
SUE cdecadeuatbineess ae sedsineceen ee 1,152,252 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 


72 LOMBARD Srrest, E.O. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
D. R. WILKIE, General Manager. 
(SHARTERED BANK OF INDIA, 
AUSTRALIA, AND CHINA, 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
RR 
The Corporation buy and receive for collection 


Bills of Exchange; grant Drafts able at the 
several Agencies and Branches; and omens general 


banking business connected with the East. 


its of money are received for one, two, or 
three years, bearing interest at 4 per cent. per 


annum. 
THOMAS FORREST, Manager. 


r['HE MERCANTILE BANK OF 
INDIA, (Limited). 
Head Office, 65, Old Broad street, London, E.O. 
arel dct ~——-—— nee 


Bankers—Bank of England ; London Joint-Stock Bank 
Limited 


Branches and es in INDIA, CEYLON 
ese SETTLEMENTS, CHINA ond JAPAN, 
e Bank buys and sells Bills of Ex 
Letters of Credit and Circular setae anil tienes 
Banking and ncy business in connection with the 
Satuttteniea araee | 
ved for ods on the followi 
terms: six months, 4 per oon one, two or - 


JAMES CAMPBELL.Chiet Mana, o,, 
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